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■YTR. JAifES CALLAGHAN last Labour MPs as they acclaimed intend to make changes in the 

mgnl took office as Labour's bis victory. by l7fC— 1ST votes, team " 

id** 3 Pritne Minister, firmly over Mr. Michael Foot in the Some Ministers who were 

pleasing his Government to u Labour leadership contest. ■■lining a competent job " would 

renewed and determined drive to "The actions ve take must have in go. he said. “My diffi. 
overcome the country's economic convince people at home 3nd cully will bp not who to put in 
problems. abroad that ive shall reduce but who to leave out. 

In a T\ oroadcasL hr appealed inflation even further, for until "In these difficult times, the 

for a united national effort, we get inflation under control Cabinet will need to be the right 

Everyoudv must be in this if we stand no chance of dealing blend of- experience and youth, 

we are to succeed." he jjid. successfully with the other long- - - - The successful future of our 

a wait snuriTT The Government would tell term issues.” — — T 

* EET • . 12,al the truth and explain the fads. Mr. Callaghan, thoi-sh stress- Parliament and broadcast 

up at 1004.H9 on sains in car “Tell the people, consult the ins the need to reinforce the text. Page 12; Editorial 

people, trust, the people, and we Government's partnership with Comment. Pago 14: Politics 


Bombs blasted five targets sa,es optimism over forth- people, trust the people, and we Government's partnership with 
u-ithi*. u A „_ i„ *L' coming earnings statements. ca n *he people m whatever the irade union*. caused some 

* l “ ,n hour in Belfast s city ; measures are required even if surprise among MPs by not im- 


within an hour in Belfast’s city 

centre yesterday, bombers strik- CHI 1 

ing at two hoi els. a shipping * ,050 | 7n 

office, caTe and a toy shop. 

There were no casualties. « . 

One member of an armed * OTD jr AJ*r 

bomber gang was shot dead as i i JWr 

he graopled with a policeman. era 

A young woman suspect was 950 #- -* 

being interviewed last night. J 

Paae 8 f 

Near Omagh in Co. Tyrone a 900 f- r^.,, , nurp i- 

bar was wrecked last night when UuW JON S 

a bomb lefl by two masked gun- IMMIOTDIII 

men exploded ___ .i INUUuInlflL 

In the Irish Republic police 850 JVI JVI AVFBAfiF ' 
arrested six leading members or ' ftr I niLHHUL 
the Irish Republican Socialist I I 

rarty. including its presidenr. 800*-= — — 1 1 1 

Mr. Seamus Co-telio. The men D* j* » «*■ Am 

were detained under the 1975 1976 

Offences Again*) the Slate Act. 

The Iff SP was fanned IS • EQUITIES moved up i ho ugh 
month? ago by a breakaway volume remained small. The FT 
group from the Official Sinn ■'10-Share Index rose 8.2 to 404.7 
Fom. political win? of the Official to close at the day’s best. The 

PT- Actuaries All-Share Index 
gained 1.9 per cent, to 165.18. 

Smith forces kill _ . . . 

8 l y,| A uiii oe • <,,LT *? picked up following 

more ^uerilles Mr. Callaghan's victor}* and 


to-day. Page 25 
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they are disagreeable." he mediately reappoin ling Mr. Foot p 3r , v demands that we have a 
aet a red. That is the way l as Employment Secretary. pool of members with experience 

ws ‘”l ‘® proceed. There some * peculation n f Government from whom 

\\ Uhin minutes or arriving at that Mr. Foot himself was defer- reserves can be drawn.” 

No. 10 Downing Street from his ring acceptance of ibe post until Mr. Callaghan, calling for the 
audience with the Queen. Mr. he had seen the shape or the support and unity of the Labour 
Callaghan confirmed that Mr. new Government. Party, said: “There will be no 

Denis Healey would remain Clearly established by his vote need for an election until we 
Chancellor nf the Exchequer. in rhe leadership contest as the arc roadv for it.” 

Mr. Callaghan said the Chan- Cabinet's No. 2. he is generally The Government could run 
ccllor — whr.se Budget contents expected to play an important until the autumn of 1979, he said, 
he saw fr.r the first time venter- part in the nexl round of nego- “We can and we shall continne 
day — would have his full sup- tiapons with the unions though to govern. . . . W T e do not hold 
port for any policies necessary he might later be templed by on to office for its own sake. We 
for a more vigorous attack on another post, sued as Leader of have wnrk to do for our country.” 
inflation and unemployment. ihe Common?. He dismissed the Tories as 

“We are not in a position to For. though Mr. Callaghan “a deeply divided party riven 
make easy promises. There are confirmed that the Government's not only by doctrinal differences 
no sbft ontions facins Britain.” economic policies would he con- but also by -personal faction” 
Mr. Callachan had earlier told rinued. he told Labour MPs: "I who were “in no state to take 

Fears of sharper price 
rises later in year 


over the Government.” 

Praising the lack of rancour 
and bitterness of the leadership 
election. Mr. Callaghan said that 
it had brought the party in- : 
creased respect and confidence. 
And. stamping his style on the 
leadership -he. bluntly warned, 
that he expected the comrade- 
ship to. continue- 

“ We now start on a new era- 
In which ray task will be to lead 
a united Government and a 
united party.' - he said. “If we 
work together as ■_ a team, we 
shall be unbeatable. 

“ I want no cliques. There will 
he no insiders and no outsiders,” 
he declared. - 

The first, loyalty of . members 
of both the Tribune and Mani- 
festo groups would be to the 
party, not their group. "None of 
you holds the ark of the 
covenant.” Mr. Callaghan told 
them. 

Though attempts- -would be 
made to involve backbenchers 
more closely in the processes of 
Government, he added: “1 shall' 
not be willing to accept a situa- - 
don in which the minority 
groups in the PLP manoeuvre in 
order to foist their, views on the 
‘party as . a whole.” 

Continued on Back Page 
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Britain’s new Prime Minister! Mr. James Callaghan, arriving 
at No. 10, Downing Street, .last night with his wife, Audrey, 
after an audience with the Queen. . 


in 
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Smith forces kill _ . . . , fl . m m 

8 • <*>LT5 picked up following • fi A • 

more guerillas Mr. caiiaghan’s victor}, and I fl 1FI 

Eight more African gueriNas losses In longs ranging to i were B *lw»Z/liI fi Mm B ft B | 1 | W R B 

have heen killed in the past tour iransformed to gain* of rhe ■*" ■*■>*** h-J .M. w wnA. 

days, bringing io 12S the number same amount. Shorts held V 

lulled this year. Rhodesian earlier gains of J. The Govern- BY MICHAEL BLANDEN 

■ecimty for.^ claimed y ester- tuent Securities Index gained 

,J, y. The arrest of 15S Africans. (1 . 0 g, * PRICE INFLATION should s'ow tobacco industries, t'ne increase The impact of the pounds fall 

mriuding leading nationalists ‘ ' further in the next few months, in the cost of raw materials and nn commodity prices has come at 

for taking pari :n an illegal met- g |_.S TREASURY hill rat»^ ir but as lhe , ' lTe * ;t of the ft-vent fuels was 4.6 per cent., ihe big- a time when there are already 
ing at Si no ia. 60 mile* nnrrh-we«t T hi< weeks auction we-e Throes ‘’harp devaluation in ten.pg nest since the impact of the rise ^ians of pressure from renewed - 
nf Salisbury, was also reported. 4957 (49-^9, percent and 'Sixes works through to the cost of liv- in criui.-> oil prices in the Janu- increases in those prices as the! 
£age 5 g-ig-j ,57.7, ner ceni" " in S there is a clear ibreat thji ac.v 1974 crisis. world economy recovers from» 

’ “ prices m a;, rise l aster again hir." The mam factor in this jump recession. Leaving aside the j 

OC may defend • new ORDERS for the mech- in the > ear - has been the drop in sterling, effect of the fall in sterling, it, 

anical engineering industrv This nuasage from the whole- which as a result uf the pressure is thought that the input prices; 
Angola onions w ill rise hy up io 20 per cent, sale price figures publisher: last monin lost some 51 per cent, of manufacturing industry would , 

British mercerarie* caoturod in ,his - vear frnm depressed yesterday by the Depart uen: of of its value against ihe average still have increased last month I 

A n « 0 i a inclurra- 3 the man known ,(pve,s ar the end of 1975 accord- industry underlines one of the or other leading currencies. It by some 1 to If per cent. ; 
ax ^oi raSlan are 10 h« d 'tended ins 10 a "Little .WJd" ■" • fi.r»- major economic issues facing : he i s reckoned that this factor, ac- .- Ag:«in.‘r-..'t;»i\. it . may .be an; 

V.y 3 dr ro- a ree of r 10 ooo' and <Ja - 51 - Baf k Page. The" number Chancellor or (he Exchequer he- counted for about three-quarters encouraging sign that food; 

»XDen*e'c Mr -John- Banks one of of U K - employers expecting to fore to-day s Budget and the fi:n: of the overall rise in industry’s prices, an important factor in? 
the men who recruited the hired rp cruit slaff has almost doubled oegiitiat.ons for the second siaee material costs last month. pushing up rhe cost of Iran? this; 

troops claimed in London last * ince ,ast 'inarter to 17.2 per of rt1 * ‘"comes policy. Some < j ec || rie j n ,|j e va luc- of winter, seem to be making less 

nisht cent., according to a survey bx The figures show that the ri«e sterline, is regarded as acceptable impact. In the summer the! 

" Manpower. Page II ‘ in the level of output prices— ihe by the U.K. authorities in order normal seasonal drop in food; 

*■.««■■■ I a L'ost of goods leaving the fa«'»*j,-y t 0 maintain the external comp^ti- prices could help offset the effect 

0yria.1T regulars £'JC W , gate— was only 0.6 per cent, last tiveness of British industry, but of rises elsewhere. I 

in Lebanon iXJUi. Ill Oiucrs month, half the increase re- there are fears that rhe rapidity The reduced rate of inflation! 

. . corded in the previous month. of the recent fall might damage in output prices is underlined) 

Syria is building up a mMitary If the prices of manufacl'j-ed ^hc prospects of rhe counter- by the annual comparison, which ! 

presence m Lebanon by mfiltrat- IU1 MlipUUIluvr 1 goods in the food, drink and inflation poliev. Continued on Back Page I 

m " r "* n,, “ r lrnrtn4 =« 'tobacco industries are excluded. ' . • 


Peking demonstration 


9 ORDERS for the meeb- m has been the drop 10 sterling, enect or me tan in sterling, it 

anical engineering industrv This nuasage from the whole- which as a result uf the pressure is thought that the input prices 

will rise hy up io 20 per cent, sale price figures publisher: last nioniii lost some 51 per cent, of manufacturing industry would 

ibis year from the depressed yesterday by the Depart uen: of of its value against ihe average still have increased last month 


Syrian Regulars , 

in Lebanon’ iznm. in orders 

Syria is building up a mMitary r 

presence in Lebanon by infiitrat- IUI MlipUmilier goods in the food v drink and 
mg regular Iroops uniformed as * livnN ,_ a , tobacco industries are excluded, 

members of Santa, the Damascus- » 1 a "“ 1 9 11 has ihe latest figures show dn in- 

t-o-iirolled organisation within the 1 * 5in vonh of orders to crease of 0.7 per cent, last month. 


. .,L U ..-r U -, — » create ui u. 1 uvi win. i«i ■iiuimi. 

ranks of the Palestinian guerillas. J.™. J r * °. e I ! seis the lowest rise recorded M any 

according to Mr. Kama! .Tumblatt. * °«Pf. 1 „ HoDg Xons month since April 1973. 

leader of the Moslem Left. Page 5 and *rcece. Back Page The slower rise in manu- 

9 DOCKLANDS Draft Stralegv “f, 11 ' ^ * ho ““ 

Setback prepared by the GLC and fl?e " orU , throu 5 h 10 ^ P"ff 

Qiikhnvc boroughs proposes a £2 lbn Dro- ' eve ' ° ver a period of some three 1074 4 

for authors gramiSr running to WffT whicfa months ' ^ in - the government JV.L2 

Legislation to give authors the would double population from ^°^ 3 . rds its ta ^S et cuttir jj; 1975 ' 

right to payments hased on the the present 55.000. Back Page infla^ ti on rate to 10 per cent, or 2 

lending of their books frnm puh- ■ ' ess t ' ie end *' 1IS > ear - 3 


WHOLESALE PRICES. RETAIL SALES AND 
NEW INSTALMENT CREDIT 


lie libraries will not come into 
effect until resources allow, the 
Lords was told. Page 12 

7 % more crime 


9 JAPANESE industrial employ-) However, manufacturers are 
raent has fallen by S.5 per cent. (also faced with a large rise in 

I the cost of their imported raw- 
materials which will make its 
impact on output prices later in 
the year. The index of price® 


Criminal offences rn«e 7 per cent, has joined the EEC in complain- for materials and fuel bough! by 

Ii?t year, according to Home ing about Japanese regualtions manufacturing industry as a 

Office figures published yester- inhibiting car imports. Page 4 whole last month jumped by 3.7 
diy. Robbery was up 30 per cent.. . „ . . . , . per cent. 

criminal da'mage rose 17 percent • « British Ley tan o s Excluding the food, drink and 

and violence against the person new Rover has been delayed by 

increased 11 per cent. Burglary 8 month due To the series of 

was S per cent, up and there were strikes that have hit the com- 

5 per cent, more cases of fraud P an >"- Back Page 
and forgery. Police cleared up _ MR ]IM „i avc-h 

44 per cent, of offences. • , . , * L SLATER has joined 

forces with Lonrho to create a 
private investment company 
Sauai-Uiympia called Strongmead. Page 26 

Saudi Arabia is planning to build A MR r ., - rrv 



1970 = 100 
Output prices 

1970 = 100 
Materials 

Retail sales 
(volume 

New Inst, 
credit 


(home., sales) 

and fuels 

1971 = 100) 

£m 

1974 4th 

164.9 

222.1 

1113 

678 

1975 1st 

176.0 

220.9 

1113 

711 

2nd 

1863 

225.6 

108.9 

759 

3rd 

193.4 

2393 

1053 

748 

4th 

199.1 

256.0 

1053 

769 

1976 lit 

2063* 

265.9" 

— 

— 

1975 Nov. 

193.9 

256.7 

1053 

251 

Dec. 

2013 

259.0 

107.0 

265 

1976 Jan. 

204:8 

261.0 

109.8 

282 

Feb. 

2073* 

263.4* 

107.1 

271 

Mar. 

208.4" 

2733* 

— 
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DEMONSTRATORS and looters 
ran not here to-day in the most 
violent unrest the Chinese 
capital has experienced since, the 
Red Guards' Cultural Revolution 
ten years ago. 

A -building believed to house a 
public security bureau was 
looted and mobs threw papers 
and furniture from third-storey 
windows into fires below. 

Three vehicles, including an 
army jeep, were set a light, and a 
■few people were' badly beaten 
up. among them a student said to 
come from Tsin&hua University, 
the centre of the recent cam- 
paign against Vice-Premiet Teng 
Hsiao-ping. 

Lale in the evening. Wu .Teh. 
the Mayor of Peking, issued an 
appeal for calm “to protect the 
great -capital of our socialist 
Motherland.” 

Mr. Teng has been the target 
of an increasingly virulent ,poli : 
CicaJ campaign ever since he 
failed to succeed Mr. Chou En-' 
lai, the late Prime Minister- Mr. 
Teng had been expected to suc- 
ceed as Prime Minister but in- 
stead Mr. Hua Kuo-feng was 
named because of Left-wing -op- 


TKJsition to Teng in the leader- 
ship; • 

Mr. Teng has been accused by 
the radical-inspired party Press 
of being -a “'capitalist reader " 
who voices “reactionary theories” 
and “goes in for revisionism.” 
He has been accused of.' wanting 
to reintroduce material incen- 
tives and sponsoring a -five-year 
economic plan dependent' on the 
import of foreign goods: - 

To-day’s demonstration was 
seen as a. public backlash against 
tfie‘’anti-Teng' ■ campaign, ' .-The 
campaign has^ ^apparently- pFO? 

- The riots. Page 7 

voked a deep rift between those 
leaders who .favour Hie concept 
of continuing “class. yjstriiggle" 
and .those-rpersonified- by Ghou 
and .Teog— who fear that 
permanent upheaval -could erode 
the economic advantages.: gained', 
since Jhe Cultural Revolution.- 

The. mayor's words echoed from . 
loudspeakers around jhe. square. 
He blamed “a smaH mmbrity of : 
ambitious, evil men ".for the 
day-ton^; protests that had. pro- 
duced the violence. 

He . linked - the demonstrations' 
to a straggle -in - the -.Chinese 


PEKING, Apnl 5. 

leadership which had developed 
after the death from cancer of 
Premier Cbou last January. 

. .The mayor said the riots were 
aimed at Chairman MaoTse-tung 
and the Central Committee nf the 
Cooummist Party. Behind the 
.violence, he-iai'd; were men whn 
supported the “capitalist road" 
■—meaning. ' Vfce-Prem ter 
Hfaaoplbg. 

To-day's demonstration started 
after - tho . -authorities removed 
Wreaths : placed. . in -..the square 
yesterday in tribute to Chou. 

* . Crowds began gathering at 
B a jn-.^ soon growing tn a mass 
□umbering tens of thousands. 
Defying officials, secondary 
school youths pinned new 
wreaths .to the martyrs’ monu- 
ment. 

Cheered by the crowd, they 
raised --.a photograph of Chou. 
The demonstrators' then surged 
across to the steps of the Great 
Hall of the People, apparently 
to present-a petition. 

Biit . they failed - and, as skir- 
mishes developed, . a car was 
overturned. ' Youths danced 00 ■ 
its underside and the protests 
grevs angrier 
Agencies 
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Eurglarv a nwnrh due to the series of -y -■ ff* O J j 

rs ssrffi is the New low for t on eve ot budget 

tred up # J1M PLATER has joined 

forces with Lonrho to create a BY COLIN MlLLHAM 

a ra]S e strenBmeS e ^a«26 Pan '' DOUBTS about the future of the England's calcuiaUon .of the mum Lending Rate to assist the 

. . .. UK econorav continued to have pound's depreciation since pound has been resisted, 

to ouitri 0 MR CLAUDE BIRCH, a GKN a depressing effect on sterling Deccniher 1971. oarrov.ed to 35.fi Yesterday, however, the dis- 


D,.: a n v Pa S* 14 in New York it slipped further 

Briefly - - - POHDawice ,n vcr >' tight tradine to SI 8605. 

House of Lords Committee Tor wuwrftBito Anticipation of to-day's 

Privileges is expected in decide m rritixh pc-ram vinw Budget did not appear to have 

to-day as lo which of the third * r „i | 0 n f eHb v .^n nfi rH? i n sreat dampening effect on 

Lord Amptbill's two sons '« igTs^nr a total n'rofii SVni the market, and the election of 
entitled to sit in rhe House, the 9 Mr. .lames Callaghan as leader 

Lords was told. Page 12 Ki, oil\ of the Labour Party was -fidely 

The U.S. Supreme Court has , ts Nmian field Interests has been !Snno ^showl 

ruled that a uniformed police- Increased from £83 m. to £90m. th ' / f w r 'T/ elec 

£■,; a h “ in n s ? oVSrV 0 Wear '° n? 30 U.m° and ‘fu “SUVruIlfS 

Alcoholics could account for a fo^^tb^^a^o PoHcy. 3 hnwever^'av have con- 

h Uar i , OR r - 0 A?r 1 Mfohn? VMPh?r February rose to '£9.7flm. trihu-ed tn sterling's deprecia- 
hy ,„l!5^ ul^'irh^WnUtpr 1 Ini J 1 £889m. i Directors propose a tion. widening by 0.1 per coni 
1 .inrnnni H enn Fe nre 1 ’ ^ 2.2m. Ordinary share creation >o a closing level of 3n.9 per 

Liverpool . nF.renc.. |Q ra j S(? amhorised capital hv cent., equal to the all-time low 

Firemen last night fought j-tl.Rm. Page 2S and Lex- FREE- touched at noon on Friday, 

a fire in an underground bunker MANS profit for ihe same period The improvement in the labour 

at the RAF's Neati.shead. Nor- rose to £8.19m. c£7.04m. I Page 29 situation at British Ley land over 
folk, radar station. and Lex the week-end. following the 
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decision to return tn work by the sterling by the Bank on Thurs- 
strikers at SH Carburcrters. da:-' and Friday of last week, 
heir.c-d eariv sentiment and the authorities appeared content 
sterling gained SO points to io let the pound find Us own 
S1.S780 shortly aEier trading level yesterday 
bewail During recent weeks, the 

f n morning, the Bank of leraptation to increase Mini- 


?r cent., but by noon the depre- count hctises' buying rate fon 
ation was hack at Friday’s three-month Treasury hills 
osing level of 35 S per cent. touched levels of over 8} per 

cent, in places. This suggests 
i ■ - j — i - — i - i-ga 1 ! that a .{- per cent, rise to SM per 

_J 1- cent, in MLR on Friday cannot 

n L ! j be ruled out at this early stage 

- -vn **■ i n the week. 

wTOfnTPsrcsACF| Elsewhere in the foreign 

CHAW* acawttt I 32- exchange market. most 

smith som L — ' currencies were -fairly steady. 

PAfuriRs iv — ,34- The Italian lira improved 
I -slightly, following its sharp fall 

2 10 Cr STERLING v^‘ . on' Friday, while ; the dollar's 

u^miw -- 36. depreciation. according to 

r \pi/ Morgan Guaranty, widened to 

2-00 — f 1.S6 per cent, frnm 1.90 per cent. 

: — I— : rL | Gold remained weak.' Falling 

1.90 -v^MNsrnlx. » Sl27 ;- i,s lowest closing 
r | j V level -since the end of January. 

1 — J — j |ii*7s Fears about future sales of the 

, 119751 M I I metal by the International 

VBU wv dec jam feb mar apr Monetary Fund continue to over- 

- — hang the market- 

Following jJlToin. support for £ hi New York 
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BY C. GORDON TETHER 

THE Chancellor of the 
Exchequer surely reached the 
ultimate in the business of mak- 
ing a virtue out of necessity 
when he claimed last week that 
the Government's exchange rate 
policy had been a success 
because the reserve losses 
suffered by the U.K. had been 
much less than those experienced 
by other countries. 

For notwithstanding all the 
efforts that are being made to 
oortray the latest severe fall in 
the £ as a blessing in disguise, 
it is clearly calculated to add a 
new dimension to the difficulties 
we are experiencing in extricat- 
ing the economy from its present 
crisis. And the Government 
would obviously not have decided 
to incur this penalty had it not 
been that it was' in no position 
to offer greater resistance to the 
flight from sterling. 

There were clear Indications 
that the £ was already on the 
under-valued side in terms of 
nearly all the other principal 
currencies when it dropped to the 
$2 00 level — making full .allow- 
ance for the fact that inflation 
has not slowed down in Britain 
ro the extent it has over the 
industrialised world as a whole. 
That means that, to the extent 
that the demand for our goods 
’broad is dependent on our 
orices heins competitive. 

Dorters already had all the lee- 
way they needed. 


enable them to neutralise pres- 
sures on their currencies tbat are 
calculated to saddle them with 
additional problems of the kind 
that will be imposed on the U.K. 
by the past year's fall of almost 
a quarter in the value of the 
£. And if the British autho- 
rities had possessed stocks of the 
order needed to enable them to 
prevent the £ going into another 
— and unjustified— slide, it would 
clearly have been their duty to 
use them for that purpose. 

The reality, then, is that the 
practice of exploiting the City's 
excessive involvement in the 
international bot money business 
for tbe purpose of financing the 
country's payments deficits has 
finally created a situation 
wberein our short-term foreign 
exchange commitments materi- 
ally exceed our reserves. Which 
Is another way of saying that the 
British authorities can no longer 
exercise any meaningful control 
over the behaviour of the 
exchange rate. 


RACING 


BY DOMINIC WIGAN 


Little hope 


This being so. there can be 
l-.irle hone of the offtake of 
British exports being given such 
n powerful new boost by the £'s 
new fall that we shall be fully 
compensated for the downward 
nressure it will exert on external 
earnings — notably by cutting the 
foreign currency yield from the 
goods we would have sold abroad 
in any case. And to this external 
••■vt mii't be added the internal 
one arising from the upward 
pressure the new advance in the 
•< 1*1*1 In* prices of our imports 
•rill exert on costs of production 
and the cost of living. 

In short- for all the talk about 
■iterling's prolonged retreat 
haring left the way dear for an 
• xoort-Ied recovery, the new fall 
in the £ is clearly destined to be 
• 1 ec s dedly unhelpful — to put H 
mildly — to the Government's 
efforts to get the economy on an 
even keri in any number of 
-■'ays. Why. then, did it allow 
if to baonen? 

It manifestly was not because 
i country's skill in managing its 
exchange policy is measured — as 
'he Chancellor suggested last 
week — by its success in avoiding 
heavy drawings on its reserves. 
Countries keep such reserves to 


The lira story 

Bearing in mind that this Is 
nowadays about the most import- 
ant element in the economic 
" mix," the seriousness of (his 
situation hardly needs to he 
underlined. 

There is a notion, which. 'has 
been the subject of some careful 
" nurturing “ in recent months, 
that the aoly hope of overcoming 
this vulnerability to outside 
pressure lies in adopting 
economic policies of a kind calcu- 
lated to convince foreign holders 
of sterling that they can repose 
confidence in it again — that is 
sufficiently stringent ones. If, 
however the story of the Italian 
lira is anything to go by, only 
temporary re fief is to be 
obtained in this way and then 
only at a tremendous long-term 
price. 

For the first big bid to rescue 
the lira from the crisis that 
engulfed it- a year or so ago took 
the form of the inauguration of 
a massive retrenchment pro- 
gramme. 

The effect was to precipitate 
the Italian economy into a reces- 
sion from which it has been 
quite unable to extricate itself — 
with extremely harmful con- 
sequences for the political and 
economic environment. As for 
the lira, it now looks a very 
much sorrier sight than ever. 

If we remember tbat years and 
years of retrenchment in Britain 
— always justified on the grounds 
tbat there was no other way of 
appeasing foreign holders of 
sterling — have ended un in 
nothing but new devaluations of 
the pound, the moral of the 
Italian story can hardly be 
ignored. 


MALINOWSKI, backed down 
from 20-1 to clear favourite at 

6-1 for the Derby, wbicb is two 
months away, must win to-day's 
Ladbrokes - sponsored Craven 
Stakes at Newmarket with 
authority if he is to have any 
chance of landing either the 
Blue Riband or the 2,000 
Guineas, for which he is cur- 
rently tbe 9-2 second favourite 
behind Woilow. 

A lengthy bay son of Sir Ivor, 
who triumphed over Petingo in 
the first Colts Classic before tak- 
ing the Derby. Malinowski bas 
thrived since finishing a highly 
creditable second to Woilow in 
the William Hill Dewhurst 
Stakes, and I shall be surprised 
Lf he fails to win here. 

That progressive Buckpasser 
colt. Over To You. who gave 
every indication that be would 
make up Into a high-class three- 
year-old when defeating Tampa 
and Ap res Demain in the Inter- 
craft Solario Stakes at Sandown 
in September, appeals as the one 
for the forecast: while Whistle- 
field may beat the remaining 
four for the third prize. 

At Wolverhampton, where the 
well-drawn Epsom challenger. 
Streak, a leading two-year-old of 
1974. is narrowly preferred to 
Turnkey in the 11-run ner 
Bourtoo Stakes, it could pay 
backers to give another chance 
to Sirzplef. among the runners 
for the Shifnal Handicap half-an- 
hour later. Tbe Upper Lam- 
bourn colt was making steady 
late progress in a handicap at 
Leicester last week when badly 
checked a quarter of a mile from 
home. 

With the Grand National over 


and attention on the Flat, now 

may be the time to suggest some 

horses which could be worth fol- 
lowing in the coming months. 

The first five In the group of 

ten are listed in the following 
paragraphs, and the remainder 
will follow to-morrow: 

Beau Dutch, three-year-old 
colt by Rtbocco out of Dutch 
Maid f Michael Stoute). A useful 
juvenile, who got the better of 
Calor in a 21-runner Maiden 
event at Redcar in October 
before going bn to dispose of 
Emporer of Ghana in a minor 


NEWMARKET 

2.00 — Prince Hen ham 

2.35 — Charleys Revenge 

3.05 — Malinowski** 

.335 — Rising Falcon 

4.05— Palatable 

4.35 — Se alette* 

AYR 

220— Grand Hope 
3.30 — Blessed Martin 

4.00 — He Hand Jamie 
WOLVERHAMPTON 

2.45— Tutu 

3.15 — Pass the Port 

3.45— Streak 

4.15— Singlet*** 

4-45 — Bowling Alley 


event at Teesslde, Beau Dutch 
has made up into a strong hand- 
some colt with plenty of scope 
for improvement 
French Friend, three-year-old 
colt by Herbager out of Take a 
Stand (Richard de Tarragan). 
Although not good enough to 
trouble the best last summer, 


French Friend Improved con- 
siderably in the 'autumn and 
after opening his account at the 
expense of the subsequent 

Observer Gold : Cup toiixU 

. Gallapiat, at Longchamp he went 
on to beat Djeban in a group 
race on the same course. French 
Friend, confidently expected 'by 
his owner, Mr. Malcolm Parrish, 
to rank with the best this year, 
will make his reappearance in 
the Prix Darn in a fortnight's 
time before going for the Fits 
Lupin. 

Ire a Bee, three-year-old filly 
by Sir Ivor out of Honey Portion 
(Vincent O’Brien}. The subject 
of some heavy ante-post bets on 
the 1.000 Guineas in . recent 
weeks, this half-sister to Honey 
Crepe bas been giving every 
indication that she will confirm 
her two- year- aid promise and 
make up into a high class filly. 

Quite Candid three-year-old 
colt by Candid Cane out of 
Suspense (Ryan Price). A good 
looking hay who spreadeagled 
some useful opposition at Good- 
wood in September before going 
down by only three quarters of 
a length to Loh in a valuable 
Ascot event later in the month, 
Quite Candid is reported by bis 
trainer to have come on parti- 
cularly well over the close 
season. 

Sea Pussy, two-year-old filly by 
Proud Clarion out of Rnlghtside 
(Barry Hills). One of the 64 
two-year-olds at South Bank, the 
bay Sea Pussy has been impress- 
ing all who have seen her in 
recent homework, and I shall 
be surprised if she does not 
stamp herself as a fast juvenile. 



1972 — an unw 
claret vintage? 

BY EDMUND PENNING-ROWSELL- 


SALEROOM 


BY ANTONY THORN CROFT 


Ctileese dish sold for £17,000 


THIS is one of the busiest weeks 
of the saleroom year with both 
Sotheby's and Christie's holding 
important auctions of Impres- 
sionist pictures. But, in addi- 
tion. there are major sales of 
Chinese works of art to-day at 
Sotheby's and yesterday at 
Christie's, where an impressive 
total of £284.837 was gathered 
io. and only 5 per cent, unsold. 

Most of the unsold total came 
from one work, a highly regarded 
Ming polychrome bowl which 
was bought in at £4.200. 
Apparently it Is not to the taste 
of the Japanese and Hong Kong 
buyers who have returned to this 
market in force and ensured 
some exceptional prices yester- 
day. 

The great achievement was 
the £17.090 'plus the 10 per cent, 
buyers prem’um) paid by a 
Japanese dealer Fugendo for a 
famille rose saucer dish, 20 


inches in diameter and decorated 
with flowers and bees. It was 
made during the Yung Cheng 
period around 1730. Tbe price 
was over double the pre-sale 
forecast. 

Another exceptional price was 
the £16 000 from Hugh Moss for 
a rather similar, but smaller 
(eight inches in diameter) 
saucer dish of the same dynasty. 
(It had been forecast at £6,000- 
£10.000). Hugh Moss was an 
active buyer, paying £11,000 
fe=t ! mnte £1.500-£2.500) for a 
Ming blue and white leys jar. 
and £4.090. double the forecast 
for a famille rose Ch’ien Lung 
rectangular baluster vase. 

Eskenazi, another London 
dealer, bought a glazed buff 
pottery tripod dish of the Tang 
Dynasty for £7,200. while a 
private collector gave £7.000 for 
a Northern Sung celadon bowl. 
Other high prices, in an en- 
couraging sale, were £6.S00 from 


S peel man for a pair of Ch'len 
Lung famille rose copper panels 
(estimate £600-0.000): £6,200 

for a late Ming blue and white 
beaker: and £5,800 for a Hsuain 
Te 15th century blue and white 
bowl. 

Sotheby's sold the final part 
of the printed books collected-! 
by the late Dr. Munby, fellow 
and librarian of King's College, 
Cambridge, and one of the most 
celebrated bibliophiles of the 
century. Yesterday's books made 
£25.290 (with only one unsold) 
for a final total of £66.005. 

The best price was the £1.800 
from Dawson for a leaf from a 
first edition of the Gutenberg 
Bible, one of the first books ever 
printed, a work of 1455. It had 
been presented to Munby in 
1921. A first edition of Gibbon's 
Decline and Fall which ha£ 
belonged to the author, plus a 
pair of his spectacles, was bought 
by Hayward Hill for £1,300 



BBC 1 

+ Indicates programme In 
black and while. 

7.93 H.m. Open University (UHF 
onlvj. 12.45 p-Tit. News. 1.00 
Pebble Mill. 1.45 Thomas. 1.50 
Rmc-a-Ding. 2.45 Crwydro CLawdd 
i )ffa. 3.13 Rocional News (except 
London). 3.15 Budget 76: sum- 
maries at 4.30, 5.00, 5.30. 5.40 

Magic Roundabout 

5.45 News. 

6.00 Nationwide. 

6.55 Young Scientists of die 
Year. 

7.20 The Olympiad. 

8.10 Angels. 


9.00 News. 

9.25 The Budget: The Chan- 
cellor of the Exchequer. 

9.35 Play for To-day. 

10.40 To-nighL 

11-20 Weather Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 6.00-6.55 p.m. Wales 
To-day. O55-7.30 Y Gyllideb. 7.30- 
8.00 Campus! 8.00-8 JO Cartoon 
Time. 11.25 News for Wales. 

Scotland — 6.00-655 p.m. Report- 
ing Scotland. 11-20 News Sum- 
mary far Scotland. 

Northern Ireland — 3.13-3.15 p.m. 
Northern Ireland News. 6.00-6.55 
Scene Around Six. 10.50-11.30 
Amateur Boxiog from Belfast. 


11.30 News Headlines for 
Northern Ireland. 

England— 6.00-6.55 p.ra. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich!; Points West 
i from Bristol); South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). 


BBC 2 


F.T. CROSSWORD -PUZZLE No. 3,048 



. ACROSS 

1 Mean to be affected by com- 
plaint that's spotted (6) 

4 Strike over bar on buttons (8) 

10 Dismiss objection to old 
trombone (7) 

11 Twisted rope we’d driven 
mechanically (7) 

12 Drink left for a sailor (4) . 

13 Not a sticky period for the 
racing fratenrity (4. 6) 

15 Scold a horseman 7 (6) 

16 Mark allowed one colour (7) 
26 Very determined to be passed 

over by party (4, S) 

21 Fair game to ring the French 
(«) 

24 Free Insurance for sort fur- 
nishing (5, 5) 

26 Many thanks to king for job 
(4) 

28 Ne’er-do-well on fishing boat 

(7) 

29 Child takes on a princess (7) 

30 I soon try to alter resonance 

( 8 ) 

31 Excluded by poet they say (6) 

DOWN 

1 Girl cooped up is wasted (8) 

2 Most eminent swindler at 
bridge (4, 5) 

3 Left Imperial order to take 
part of listener (4) 

5 Draw off supply of Govern- 
ment security (3, 5) 

6 Magazine for retiring ladies 
(6, 4) 

T Scare a£ about sxteat of lead 
**» 


8 Part of chess game with some 
purpose In Gateshead (6> 

9 Refuse to give direct answer 
by the way to everything (5) 

14 It’s no -longer observed by 
unenterprising landlord (4, 6> 

17 Interpreter formerly more 
articulate (9) 

18 American politician Tom 
cared to upset (8) 

19 Unusual character of courtly 
stroke (8) 

22 Dashing young men reading 
Leaves of Grass (6) 

23 Information that is for a 
sprite (5) 

25 Stars that need no telling to 
belt up (5) 

27 Going to join a Mercian king 
(4) 

Solution te Puzzle No. 3,047 
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11.00 
2.30 

3.40 

4.05 

4.25 

4-33 

5.00 
7.03 
7.29 
7J0 
7.45 

8.05 

9.00 
925 

10J5 

10.25 

11.05 
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a.m. Open University. 

Play SchooL 

pjn. Peter Donaldson's 
Illustrated Economics. 

Play School. 

Goober and the Ghost 
Chasers (cartoon series). 
John Craven's Newsround. 
Vision On. 

Open University. 

Ensemble. 

Weather. 

Newsday. 

The Book Programme. 
America, written and 
narrated by Alistair Cooke. 
One Man and His Dog. 

The Man Alive Report. 

The Budget: The Chan- 
cellor of the Exchequer. 
The Old Grey Whistle Test 
NewsnighL 

Closedown: Robert Harris 
reads "Oxford Canal." by 
James Elroy Flecker. 


1920 The Budget: The Rt Hon. 
Denis Healey. MP, Chan- 
cellor of the Exchequer. 

10.40 A Matter of Life. 

11.40 Drive-In. 

12.10 a.m. Bamaby Jones. 

.All ITV regions as London 
except at the following times: 

ANGLIA 

tlOJS a. in. Feature Film: '* AJTs Button 
Afloat " starring TBe Crazy Cans. 11J0 
Book, Line and Sinker. US pun. Amelia 
Mem. 2410 House party. 04)0 About 
Anglia. 74» Cartoon Time. 700 Survival, 
IJtB The Tuesday Movie:. "Haunts of 
The Very Rich." stomas Lloyd Bridges 
and Gloria Leachman. 12J0 a-m. Men 
Who Matter. 

A TV MIDLANDS 

■ HUP a.m. Wan TiD Vour Father Cels 
Home. 10 .B The Roles Of The Came. 
1L2Q Survival. XL45 Cartoon. 1JO p.m. 
ATV Newsdesk. (L00 A TV Today indnd- 
Ins Police Five. 7 JO Cartoon Time. 7JS 
The Tuesday Mystery Movie: VcCJovd. 
11 00 Audio* Today. 

BORDER . 

elk a.m.To'1 Me Why. 11JS Hook. 
Une and Sinker. 1-20 p.m. Border News: 
100 Hoosepanr 0.00 Border News and 
Look around. 7J0 Cartoon Time. 735 
Mystery Movie- Cel Christie Lows 1 
*1 2 - 1 0 un. Border News Summary. 

CHANNEL 

L3I p-jti. Channel Lunch rtme News and 
What's On Where. 6. 00 Report At Six. 
7.00 Treasure Hunt. 7J0 Curtain Raiser. 
7J5 Star Movie:- ■■ Dr. Cyctaa.” 1030 
vision USA. ll. 00 CommcncUns m Pre- 
rlsloas Meteorloslquos. 


A Little Bit of Wisdom. 7 JO The Tues- 
day Mystery Movie: McMUloo and Wife 

HTY Cymru /Wales — As HTV General 
except L 2 D-U 0 p.m. penawdan Nwd- 
dion y Dydd. 64D-6J5 V Dydd. 18414- 
XL25 AT Brawf. 1U5-UL40 O R Was* 
U-40-12J0 *-m. World In Action. 

HTV West— As .HTV General except 
L2D-U0 p.m. Report West Headlines. 
L2M.40 Report West. 

SCOTTISH 

10.00 am. Man and Els world. 1835 
The ThrlUseckers. UL40 Department S. 
UJO Hook, Line and Sinker. 1U5 pm 
Road and Weather Report. 2.00 House- 
party. 6.00 Scotland Today. U0 Sale 
of the Century. 174J0 Feature Fflm 
“ wake led and ” atairlns "Brian Don levy. 
6J0 Meet Marie Gordoo-Prtac B.O 
Late Call. UJO The Odd Couple. 

SOUTHERN 

tlOJXJ am. " Holiday Camp." starring 
Flora Robson and Dennla Price. ILK 
Hook, Une and Sinker. L2D pm. Southern 
News ZOO House party. LOO Day B ■' Day. 
0.45 A Little Bit of Wisdom. 7.15 "Son 
of a Gun flshter." stoning Russ Tamblyn 
and Klcroa Moore- 1338 un. Southern 
News Extra. , 

TYNE TEES 

10JI un. Starting Point 10-35 Ed Allen 
Time. 10J5 Hammy Hamster's Adventures 
on the Rlverhank. 1110 Phoenix Five 
LL35 Rook. Line and Sinker.. UO pm. 
Lunchtime News and Lookaroond. L30 
The Doris Day Show. UN Today at Six 
7 JO Ermnerdale Farm. 8.00 Tho F.BJL 
11.40 Epilogue. 


LONDON 

10.00 a jn. Wait Till Your Father 
Gets Horae. 10.25 Spiderman. 10.50 
Animated Classics. 11.35 Galloping 
Gourmet. J2.00 Paperplay. 12-1® 
pun. Rainbow. ' 12.30 Treasures In 
Store. 1.00 First Report: News, 
FT index. 1.20 Lunchtime To-day. 
1.30 Emmerdale Farm. 2.00 Good 
Afternoon.. 2.30 Racing from New- 
market. 3.45 The Budget 

5.50 News from ITN. 

6.00 To-day. 

640 Crossroads. 

7.05 A Little Bit of Wisdom. 

7.35 Tuesday Film Premiere: 

“The Longest Night” 

9.00 Plays for Britain. 

10.00 News. 


GRAMPIAN 

U-W a-m. Wildlife Theatre. 11 JO 
Peulonai Document! ry moot;. Line and 
Sinker •. L20 pjh. Grampian New* Read* 
iuies. tOO Grampian Today. (00 The 
Film stones. 7 Jo The Tuesday Comedy; 
" Cen:)e men Pn-fo r Blende* " aurzlns 
Jane Russell, Marilyn Monroe. 1200 
am. Event uk Prayers. 

GRANADA 

9J0 a-m. Sesame Street. 10-25 Sktpoy. 
18.5) A Place To L've. 114)5 ITw New 
Adventures of Superman. ILLS A Bls 
C ountry. U» p.m. Thu Is Your Right. 
54)0 Granada Rcpera. fcJS The Adven- 
turer. 7JS M-sfery Movie: McCkmd. 
11.40 Booey. 

HTV 

IDO a.m. Hoc*. Law and Slitter. L20 
pm. Repon West Headlines. US Report 
Wales Headlines. 24)0 Hoaseparty. i4H 
Report West. 6 JO Report Wales. 6 no 


ULSTER 

UJO am. Follow tbe Sun. ULM Sesame 
Street. L20 p.m. Ulster News Headlines 
Tallowed by Lunchtime. 24)0 women Only. 
5J0 Sky. 64» UTV Reports. 74)0 Tues- 
day Movie: " She Wore a Yellow Ribbon.’ 
starring John Wayne. 130 Cartoon Tune 
11. « UTV Profile. 

WESTWARD 

a-m. Wildlife Theatre. M U Farm- 
house Kitchen. UJ5 Randall and HopJdi* 
(Deceased!. UJO Documentary 'Hook, 
Une and Sinker). 1225 pm. Gug Honey- 
bun’s Birthdays. ■ 120 Westward News 
Headlines 5.00 Westward Diary. 74)0 
Treasure Hunt 7 JO Curiam Raiser. 7J8 
Star Movie: "Dr. Cyclops,” starring 
VJbert OckKer. 114(0 Westward L&ie News. 
U.C Faith For Life. 

YORKSHIRE 

UJS am. Ed ACen Time- 10 S3 Hammy 
Hamster's .Adventures on the Rtverhank. 
114S Untamed World. UJS SJdppT. 
120 pm. Calendar News. L39 About 
Britain 5.90 Calendar. 7J0 Emiueriale 
Farm. ' B4X) The FJ3.L 11419 The Odd 
Couple. X2JB ua Easter Questions. 


RADIO 1 247m 

(5) Stereophonic broadcast 

Ut am. As Radio 1 7430 * SoeT 

Edmonds. 9£0 Tony Blackburn. 124)0 
Johnnie Walker mdudlns tiiu week's 
Top- 30 discs, jnd 17.30 p.m. Newstnal. 
2.82 David Hamilton <5i aisc on VHFi 
m40i Budget news from 3 JO. 02 2 It's 
D L.T. ok: 540 Newsbeat. 6.05 Jn'm 
Radio S (940-20-30 as VKF. 114X3 John 
Peel >5> relso on VHF.. 12430-12-05 a.m. 
As Radio 3 

RADIO 2 I-SOOm and VHF 

6.00 a.m. New* Sccnoarr. 6.02 C:I-n 
Berry 'S' Including US Pause • for 
Thought. 7.82 Terry WoRaa (Si In chid Bw 
s.37 Racing Bulletin. g.-S Pause tor 
Thoui; hi. 9432-1U8 Pete Murray's Open 
House 'S. Inchtdmc lOjfl Wairconers* 
'v.-tit- UJO Jimmy Tonne (Si. us p.m. 
Good Listen! UK 'VHF . 2JJ2 Dxnd Randt- 
toQ 13! as Radio 1 hot tnciodlns cm 
ISOOm only (also 2ttta Scotland! 24S 
Sports Desk. UO -6JO J:rmnr Kliusboryi 
Bndmt Spedai (VHF stays wtih Radio 1 
ucts 4J0': M'rtdc. news, re p o rt s and 
expert comment: indodtuv J.®. US 
end SSS Sports Desk. 6J0 Wassoncre' 
Walk. 6 j 9S Sports Desk. 7432 Beet the 
Record. 7 JO Robio Rk-hmond: He 
Omanlsf EtnertolnK 8.82 laa Car- 
michael's JStwic XWW <5 940-10 A 

Amonx Vow 3*>nv.?nirs <S« (VHF only, 
also 2Km 5cotiand>. 9. 03-10 JO Sfc Fleht 
Special ' oplyi: Richard Dunn v. 

B.-red Aores!. 13.02 VHF only ■ ,'JSo !(Gm 
Fcothmdi until 18J0 vheR ISOTm loins 
The American Showtnea (Si. 11.H2 
Michael Meecfc with The Late Stow 
• 1500m* otilr. al«o SOfirt: Scotland VHF 
join* Radio 11. 12.00-124)5 am. N-nrS. 

RADIO 3 -*Mm, Stereo & VHF 

{Medium Ware entar 
7 J0 Ml- Sew. T.OS Orerrare (S). 
aiia Hews- 8-05 Morniiw Concert »S‘ 
9.00 Newt- 1415 This Week's Comrow. 
PnretA SSL HIM Woke tad Kaeo 


redial (Si. U4» 5 use and EMer eoo- 
cert ’Si. *2-20 p.m. Midday Concert, 
part 1: Beethoven iS>. L00 News. 1415 
The Arts Worldwide. 2.20 Midday Con- 
cert. parr 2: Tchaikovsky (Si. 2J0 Mutlc 
In Cur Time: Stockhausen. 5ouster (Si. 
3415 In Repertory: Sherrill Milncu Illus- 
trates and discusses his roles i5-. *4H 

rtkoe and Plana reaul- HandH. Sohu* 
mi un. Poulenc is». US Jazz Today 
•Si. 5J2S Pled Piper (Si. 3SSS Home- 
ward Round. 16.05 Neva. OLID Bane 
wsnf Bound (confirmed i. 44J# U/eBnn: 
Work and Tra minis. 7 JO Tribute IO the 
Lady. An imprewMn of LlUaa Bay41s. 
Indudiiu: at OJ5-8J5 Songs by Verdi (Si. 
1 JO Munireux-Vever Festival 1075. part 
1: Weber. TchalkavaJry iSi. 10J5 "Tbe 
Right Hand " bv Alessnder Solxhenjrium 
(readlxKt. UJS Concert, part *: Dvorak 
(S3. -UJS-U.38 News. 

Radio 3 VHF onto— 6.00-74H ui. and 
5.45-7 JO p.m. Open U Diversity - 

RADIO 4 

434m. 330m. 285m and \*HF 

UB a-m- News. L 22 Fannin* Today. 
6.40 Prayer for the Ewy. 6AS Today 
HrdndlBS 650 VHF Re-skmal Newt. 6-55 
Weather, prnaramme news. 74)0 Newt 
and more of Today mehHUos 7JJ Sports 
Desk. 7JS Todays Papers. 7.« Thought 
for the Day. 758 VHF Rmdotnl New. 
755 Weather, p ro ar a tt u ne tiews. 4. 00 
Neva and more of Today Indudlna 84TT 
Sports Desk. 8J5 Today's Papers- *-**S 
Yesterday In Partiament. 9.00 News. 
94)5 Tuesday Call. 1BJ30 New*. 1D4B 
Frem Onr Own Correspondent. . 10JB 
Dally Serrice. IQ-45 Montitm Story. 
U4W News. 13- US Down Your Way. 
1 1 -45 James' Cameron with BBC Sound 
Ardam. 12.00 Rous. 12X8 p.m- Van 
and Toon. UXt Dad'f Army. 0 2 -5 5 
Weather, prasramnsr news. \Wf (exctxn 
London and SE) Rcctotul News. 14)0 
The TforM at One. L3S The AttOent. 
L45 Woman's Hoar hidudhtt 2JMM4H 
3nt 2JS Uttea vt& Matter- 100 


Newt. 34)5 Story Time. 3-30 PJI. Badget 
Special: Eaneuded edition with lnforma 
rion of the Budget of 197s. JSJ0 FlnandaJ 
Report. VHF Restonal News. 5JS 
Weather, pmtrtmzne news, bso News. 
6J5 My Music fSi. MS The Archers. 
74)0 News D«Bl - • TJ8 ■ Tribute to : the 
Lady: An tmpreyson on tiw. life and 
work of Lilian Bayllt. (S>'. 4 JO Kaleido- 

scope. 9.M Weather. 10.80 The World 
Tonight: New— The Budget. . IIUB The 
Channllor of tile Exctamer. Rt. Haa. 
Denis Healer. SEP. for tiie Governmeot. 
HL29 Report. 1L6 A Book at Bedtime. 
it aa The Financial World Tonight. 11-15 
Today Id Pattiaaient. U-» News. . 

BBC Radio London 

206m and 94-9 VHF 
t4H an As Radio Z 6JI Richard 
Vaughan with Rush Hour. 94)0 John Too- 
cood with Downtown. . UJ» In Town. 
1248 p-m. Robbie Vincent's Can In In- 
chiding 12.0S London New Desk. 2-03 Paul 
Owens with JM Showcase A03 Matter 
of Fact. 4JZ Tatty Fish with Home Ron 
tnctadins 3-00 and 64)0 London Newt 
Desk. 7.80 In Town. 54)0 Holiday Scene. 
8J0 AD That Jaxz. 2B4D David S immons ' 
Late Might London. 12.BM2J5 mM. As 
Radio 2. 

London Broadcasting 

261m and 973 VHF 
54B o-m. Morning Music. 8410 " AM " — 
breakfast -time show. ULOO Brian Hayes 
LOO P-m. Newswatch. 5-90 Heartbreak. 
7 JO Music in Stereo. 94K Ntghtiloe. 
LOHJO lb. Nlghtwntch— news every hatt- 
bonr. 

Capital Radio 

194m and SSJ VHF 
kSB i n. Tht Breakfast Show. 9J» 
Michael aspb). 12JB0 Cash On Delivery. 
3 M p.m. Rogrr Scott. 7.08 London Ted ay. 
TJ8 Opts Unt. 9-80 Rock Show XL00 
Tody Hyatt. 3M in Nhtht FlIghL 


NINETEEN - seventy - two was 
almost certainly the most expen- 
sive claret vintage for buyers in 
the history of Bordeaux. Though 
the wine was made by me 
growers, it was the 
that were largely responsiblefor 
rhe prices. True, won at those 
first-growths* which had 
up their T1 prices to a figurt two 
to three times above their open- 
ing offers of the "TOs, dropped 
back from the ' extraordinary 
heights of Frs.120.000 a tonneau 
(96 dozen bottles) to a Mt 
exactly low level of Frs.0O.QpO- 
Frs. 100,000. But ■ all the other 
classed-growths and. following in 
their train, the crus bourgeois 
really hit the sky. 

For, whereas an average 
second-growth Initial price for 
the prolific TOs had been between 
Frsl.OOO and Frs-8,500, and the 
speculation- influenced 71s -had 
ranged from Frs.18.000 to 
Frs.28,000. the T2s opened at a 
general level of Frs.35,000 — ■_ 
though there were higher prices 
than that, . perhaps best not- 
re called now. The bourgeois 
followed suit. ■ For .example,. 
Gloria that haft offered Its “TO at 
Frs.6,500 and its 71 at Frs.18,000, 
wanted Frs.32,000 for its 72; land 
right at the other end of -the 
market basic Bordeaux Rouge, 
which had been around Fts. 1',250 
a tonneau at the end of 1970, by 
January 1973, was being offered 
at Prs.4,000. 

Bad weather 

Of course the large 72 crop— 
then the most plentiful red 
bordeaux vintage bar 70 since the 
'last war— was not as speedily dis- 
posed of by the growers as' its two 
predecessors had been, yet a con- 
siderable amount was bought, not 
least by Bordeaux firms bound by 
exclusivity agreements with the 
growers. 

Unfortunately, however, it 
soon transpired that the wine 
was not all 4hat good. This was 
scarcely surprising, for tbe 
weather In the growing period 
had been poor, and the vital 
month of August was the second 
wettest hi over 20 years. (The 
deplorable '68 held the record.) 
Onjy a very fine vantage period 
saved the day, enabling the 
growers to hang on in a sunny 
October to secure a little more 
maturity • and resulting in. "the 
latest vintage since the last wax 
— in itself a had sign. However 
when tbe wines became seriously 
tastable in toe spring of 1973, it 
became clear that (there was. not 
the maiding of a vintage worth 
anything like toe money asked. 
It was then that the wine-specula- 
tion bubble burst, pricked partly 
by toe growing world recession 


and toe evident growth : of Bor- 
deaux’s own “wine lake" .. . 

How, in' fact, haye; : -toe^wraes 
turned out? Tasting them in 
Bordeaux over a period of two 
years, I have found them. hard,, 
acid and lacking m what , toe 
Bordelais call “ charm.” This- was 
confirmed at a comprehensive.- 
fascinating, lasting . orgamsed ,.in 
London towards the end of last 
year by the Institute of Masters 
of Wine, that select body of- pro- 
fessionals who between them buy 
much of the wine imported into 
the U.K. Among toe 42 chateau- 

bottled wines collected by 

Patrick Grubb of Sotoebys. all 
the first-growths were repre- 
sented save, Haut-Brion, but in- 
cluding Cfaeval Blanc and 
POtrui. 

Low point- 

It was one of toe most tiring 
.tastings th.-tf I' remember, not 
only on account of the number 
of wines, but owing to their hard-- 
□ess and" oddity. As these 72s 
have not yet been much offered 
here, there seemed -little need 
to write of them immediately, 
but recently David Peppercorn, a 
Master of Wine and formerly 
IDYs vintage wine buyer, has 
put out a report on this tasting 
and summed up his impressions 
as follows: “At the end of the 
tasting 1 was left with the feel- 
ing that tf 1972 represented a 
high point as. far as prices were 
concerned, it must surely repre- 
sent one of -toe lowest points in 
terms of quality. Certainly 1963 
and 1965 were as bad or probably 
worse. But then no great claims 
were made for these years." No 
one who has tasted toe wines 
in Bordeaux or in London is 
likely to disagree strongly. - ' 

At tbe London tasting some 
of toe wines were already 
slightly brows in colour. Some 
had a fairly fruity aroma, but 
others smelled acid, ah impres- 
sion amply confirmed on the 
palate. So far acidity is their 
most pronounced characteristic. 
They were also short on. taste. 

Not that all were disagreeable. 
Peppercorn’s favourite was 
Cbeval Blanc, and this was mine 
too. For it had fair colour, a St. 
Emilion fullness and a reason- 
able amount of body and balance. 
Petrus, however, which often 
makes some good wine in an off- 
year, seemed sadly lacking in 
character and depth. Its neigh- 
bour, Vieux-Ch.-Cerran, bad 
rather more to it; but not all 
that much. 

Peppercorn goes on to give 
comparative praise to the Lafite, 
"light and rather, flowery, 
pleasantly fruity and stylish l . . 


decidedly forward," and ~<r 
Latourj "although a light-weichri 
Latour, 'very true to type . . “ af 
fruity elegance which promised- 
a. well-balanced wine.” 

-To me, the Lafite while hav>; 
mg some style and distinction.- 
lacked fruit, while the Latoui^ 
bad good colour but was ver>? 
bard. Moutou-Boths child, wu** 
-the big colour typical of ihi^i 
growth, was short on character: 

; Ch. Margaux had some “ class,’* 
but uot much to back it up 

My favourite after the Cbeva ! ' 
Blanc was the LeovilleuLa S j 3 ast . 3 
as it had some fruit aod toe sty'll 
of a. fine MOdoc. PeppercoT- 
plckeft It out too, as he d’d’ 
another St. Julien I liked— 
Branaire-Ducru. Amort* the' 
Margauxs, we both liked the" 
Male scot, and 1 put in a good* 
word for this chateau's junior, 
wine, Marquis . d'Alesme. rery; : 
light but true to style. Much the-= 
same applied to toe Issan, wbH« : 
'toe Glscours had more colour and 
fruit than same. Among toe few-; 
crus bourgeois shown 1 preferred 
the de Pez to the two available 
classed St. Estophes. 

Defenders 

It must- be said toat toe 72 } 
ctarets are not without their - 
longterm drfenders. One dis-V 
tiirgitisbed and objective SSOdccv, 
proprirt:or told me last autumn > 
he believed that they wouid.> 
be showing quite well by 1PV>,:' 
bv toen having lost their griping.' 
acidity and hardness. Th.?n one , 
of the senior MWs. at the t?.rt- : 
lng saitd toat they might turn out 
Kke the '57s. so acid at firs: hi::, 
now, he said, very agreeah>.'.v 
But I must say that 1 have >e!-; 
dom found them otoer than over-' 
firm and bard. The only tv:c [ - 
can recall with pleasure are £*■ 
two leading red Greve.?. 

Brion and La-MI«rio?.-Havi : ; 
Brlon 

Let os, however see for mir-' 
selves in due course V.Hth 'S i- 
prices coming down io more ' 
reasonable levels, i! wou?»! **? : 

worth buyine a few v*o*tie* .ini' 
piit them away for some ye=-r?.. 
Whether or not they turn .-.nr , 
well, this would be educative. 

For the trouble really with * _ 
72s was' toerir excessive open* > 
prices and toe consequent ex'.v 5, 
tations aroused. If the pr 
prietors had treated tbrm 
the ’63s. ’65s and ’fibs, making a 
careful selection for sell in? in 
expensively under the chateau 
lahej and disposing of the rest, 
these 72s might have passed eff 
without overmuch critical atten- 
tion. As it is. oue is tempted t*» - 
call ft the vintage that sbouid 
never have been. 




ENTERTAINMENT GUIDES 


OPERA & BALLET 

COLISEUM. '01-836 3161 J 

ENGLISH NATIONAL OPERA 
Tonight ft Tliur. 7.M Tmcv 
Tomor. & Sat. 6.JO Ban Carton 
Fn. 7.30 King Rooar. 

London Season Ends Saturday. 


COLISEUM. -836 3161: From Aorll 13. 
LONDON FESTIVAL BALLET 
Eras. 7.30. Mat. Sals at 3.O. 

First week: Pan Quixott- 


COVENT GARDEN. _240 1066. 

THE ROYAL OPERA 
TooIgM A Mon. 7 Carmen: Thar. & Sat. 
6.30 Frau ohna SGIuRen: Frt. 7.30 
Fidelia Seats ara)l. 

THE ROYAL BALLET 
Tomor. 7.3o Seranade/AHernooa iK a 
FaDiVfvrll lohtffi Ita smeooati.ons In the 
presence at the Shahbonau at Iran and 
««r Majesty Queen Ekxabetii the Queen 
Mother. ' Members of tha poMfc are 
reouested to be seated bv 7.1 3_ p.m. 
63 Amph (theatre scats for alt oerfs- on 
pale from io a.m. on dar of pen. 
SUNDAY CONCERT 
Sunday at 6 HERMANN PREY 
Seats available S0p-£3.25. 


THEATRES 

GREENWICH THEATRE. 01-836 7755 
Evenings B OO. Mat. -Sat. 3.30 
Bernard 6 nwl m* .Andrew Sachs In 
RELUCTANT HEROES 


COVENT GARDEN ltJ1 PROMS 

in aisodatlrm wtth Midland Bank 
THE ROYAL BALLET. Tonight 7 .30 
Serenade. Artemoon of a Faun. 
.TMtiehL Elite Syncopations. 7.00 
STALLS PROMENADE PLACES el 5 On 
available Irom 1 hour before curtain up. 


SADLER'S WELLS TH- Rosebery Are.. BC1 
837 1*72 (Recorded Meg, mf : 276 5450) 
LAST WEEK. THE SCOTTISH BALLET. 
e«- 7.30'. Mat. Sat. 2. JO. Tonight: 

Le Carnaval. O Carttas. Jeta. The Lesson. 
Tomor.. Thur. & Prl.: Le Ventena. La 
SvtphJde. Sat: Gtsefle. 


THEATRES 

ALBERY. ' ' 636 3876 

Reduced price Preview 
ToaMM at 8.15 ami igrt« IS Apr*. 
National Theatre. Ptyductton 
COLIN BIAKEY In 
EQUtJS 

by PETER 5HAFBEII 
Directed bv JOHN DEXTER. 

“ Electrifying throughout-'* Fin. Times. 


ALDWYCH. 836 SODA Inf. 636 5332. 
Boval ShalceSDoare Company 
LAST TWO WEEKS. BOOK NOW. 
''Era*. 7.30. Mat. Wed.. Sal 2.0. 
THE MERRY WIVES OP WINDSOR _ 


AMBASSADORS. 8JB 1171. EVgl, 6.0. 
Mats. Toe*. 2.30. Sat .SJO. 1.30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MU5ICAL 
Delightful. Don’t miss It." Dly. Exp. 


APOLLO THEATRE. 01-437 2663. 

Evenlmn BJO, Sat. S.30 and 8.30. 
BARRY HUMPHRIES In 
HOUSEWIFE SUPERSTAR I 


BROADWAY -THEATRE. MaKJa Vale. 32B 
3*90. tided, or. prevwv front April 19 
at B 30. Onens April 26 BIZARRE RPTJC 
REVUE wwer Fttg M ^ HOLLYWOOD 


CAMBRIDGE, 930 6056. Evefllnos B.O. 
Wed. and Sat. at 5 OO" end 6.15. 

. LONDON'S FOREMOST 
FAMILY MUSICAL 
. THE BLACK Ml KAROO 
fat MusKbI -78 Br probably 77. " s.Tms. 


COMEDY THEATRE. 01-930 2S7B. 

Evening* B.OO. Sdnfdm 5 OO and 8.30 

ADAM FAITH . ' 

In CITY SUGAR 
_ by Steoben Poliakoff 
■^Brilliant . . . amoving and evening." f.t. 
"VERY. VERY FUNNY." S Telearanti 
EVENING STANDARD AW^tD WINNER - 


CRITERION. 930' 3216. Evening* at B.O* 

S * t5, 5 ANTn« 8 D0 ' '3-00 

Awipw . PETER 

dODGEPS VAUGHAN 

arid Nirou POGETT lit 
gaslight 

■ft,*XASSIC AMONG STAGE 
■ HRILLEBS.** DaHy Mlfior. 


aHnees W»d. V. 30 .' 


DRURY LAN* 

Eras. 7 Jo. m 

M ,cH L A A .r un 

BVUY 

ivONOS B STA 

Hl * OND Hie VurnS^Au 

A TREAT. 


tSSJ'VSSE ARE 

ROY c3StLE*Si BILS.V. 


ndff. Eveni™r 
fi-18- »»»d B.OO. 


BJM. 

th# Nodlty la stunnlnn"' fi, Tel. 


■KPiffOTfc B3 6 5122. Era- B.O, 

wk - 

snef' 1^9 ' Eritlah 

OVtoT. 1 ® LAST STAND 
Pj £ R I SO PERFORMANCES 


°nrK 01-636 SI 22. 'Red. 

EUtSBtru A S rtl IS- Owes Aortt 14. 
ELIZABETH SEAL. SHEILA STEAF1L 
In the mmlcal 

SALAD PAYS ' 

GAI l?'. CK / < 7~oT^i»« a 60 i. era*- a. is. 
tfirui'n)S /e 9' s-o. Sat. 6.0 and 6.40 
RICHARD BuiARS " Marvelous." Gdn 
"Alan » ABSENT FRIENDS 

Ayckbeom'i ftmnt comedy." s. 
ys S- vteeke— endi April 24. 
JrtJ Aprii 18 FUNNY PECULIAR. THr 
JvgL^'nedv Sncueat from tb* Mermaid 


«, 437 -153*1. EwnlhOS B.OO. 
Matinee Wea s.WL Set. 5.00 ahd 
tony BRrrroN 
rt7TR BLYTHE. JK.L MII.FORO 
. _ THE CHAIRMAN 
- M * ^T^tr. ty PHILIP MACKIE 
wSlK-SrjPlahle. M peal deHght." □, 
wtcwdly rpneafloB e«nedy.“ E. 


TtL 


GREENWOOD. LONDON BRIDGE. 

This week only Eras. 54). SaL 5.0 and 
6.0. Mat. Wed. 2-30. New Rock Musical 
THE DREAM JUGGUER. 403 0592. 

GREENWOOD, - - LONDON BRIDGE. 

Festival du Theatre Fra scats. 

April 12 to 24, CELINE 
Simultaneous translation. 403 1)592. 

HAYMARKET. 930 9832. Evenings 6.00. 

Mat. Wed. 2.30. 5at. 5-00 end 8.15. 
Edward Woodward. Geraldine Me Ewan. 
Jennie Uncen. Edward Hardwlcke 
• - hi Frederick Ltwadale's 

ON APPROVAL - 
“ Yoo should ruth to see It." Dally Tel. 
“ It amt ray approval. ” Era- News 
"Ad evaninfi of comic (Might" 
Harold Habeon Sunday -Tune* 

HER MAJESTY'S. 930 6606. Ergs. 8.00 

Matt Wed. 2.3D. Sat 5.30 and 8:30. 
. The New Hit African Musical 

IPI TOMBI 

•'PULSATING MUSICAL." .Erg. News 
*' The huge cast Is superb." Son. Times. 

KING'S ROAD. THEATRE. 352 7488 

: Mon.- to Thurs 8.00. Frt. Set. 7.30. 9.30 
THE KOtKY- HORROR SKOW 

BEST MUSICAL OF THE YEAR 
“ Impossible to over-praise." Punch. 

LYRIC IN REPERTORY, 437 3686. 

Tonight 8.0. Tomor. 34) and B.O. 
JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES 
THE BED BEFORE YESTERDAY 

Thur April 1 to Wed. April 14 
. THE SEA GULL 

1 (Most end April 26th] 

LYTTELTON {new National Theatre) 

928 2252. Ton't at 7. Tomor. at 2: 
HAMLET . 

' Uncut tevt. run* 4 hours. 
-Tomorrow a 7-4Si Happy Days 

OYER 100 EXCELLENT £1 SEATS 
ON .SALE DAY OF PERFORMANCE 
ONLY FROM 630 ajn. 

MAYFAIR.. 629 3036. 493 2031. 

Mcn.-Th. 6.15. , Frl.. Sat. 5.4S and 6-30- 
James DOLAM.J.nt ASHER, Sreohen 
MOORE Hi Chrmooher HAMPTON'S 
TREATS 

. " SENSATIONAL." Sunday Time*. 

:■ VERY- FUNNY." Obmsrtw. 

Seen hum BOo. Dinner-Show £3.50. 

MERMAID. -246 7BSS- Food 248 2635. 
Evenings 8.15. Mat. Frt., SaL -5, IS. 
RICHARD BECKMSALC Is 
Dde-sotiRtngly funny ro. MaH) 

Jn FUNNY PECULIAR 
"Mike- Stott-' J rraepdonally one vastly 
entertefnlng brllDant comedy." s. Times. 
“ More good laughs than any ocher play 
- hi London," Observer- 
Seats From 750. Dinner -Show £5.95. 

NATIONAL THEATRE see voder Lyttelton 

PALACE. 437 6634. Mon. to' Thun. 8-00.. 
Frl. and Sac 6.00 and 8-40. 

JESUS CHRIST SUPEOCTAR- 

PALLADIUM 01-437 .7373 

_ 1* FOR OWE WEEK: 

' SSSJ* MIKE 

DI5TEL 1 REID 

LYNSEY DC PAUL. MARTI CAINE 

PHOENIX THEATRE SEASON • 1978. 

FOR 5 WBBtCS ONLY 

E ran bias 8.00. Mac There., sac 3.00 
(XVNNIS .• • -LOUIS. . 

JOHNS ' JOUBOAN 

... IS RUE OB L 'AMOUR 

Bedroom fkrr* at Ita fimnjeit - lyqpli 
BOOK NOWT 01-636 8611. -^^ 

PICCADILLY. *37^*506. Mon. to Frl.. 
7 A3. Sat. 5-1 5. and 8 JO. Mah Wed. 3. 
ABSOLUTELY ENCHANTING MUSICAI 
Now York TJOVn ' 
very good Eddie 
" Absolutely Iw-cUu musical." Sun. 
Times. "A.'treel not to be retUtad.” 
Guardian. “ A oertrat. masterawee.'' 
Punch. . "A Broadway, smash ML goes 
right to tbe-topyrith full marks." □. Mail. 

PRINCE OF WALES. 01-930 6661. 

Mon— Thor. 8.6. — Frt_ - Sat. 530. 8.30. 

" *?”*■■ 

“ BrHIIanc ' McotewcH+ra Mmriral for a 
km. long rtnt. ■ S.- Haw. "Af lost a 
British _Mpslcal ' to sliw about.-' S. Mir. 
'(A rMfly swinging Musical. NoW. 

CUES KPS. or-734- 1166. Evenings an. 

. Mat Tbvs. S-O- ,*■**- 5 JO anrT* 8 - 30 . 
winner of aH the awards tar 

BEST PLAY OP THE YEAR ■ 
Mfchart GAMBON lii Shnon GRAY'S 
OTHERWISE CNSACSD 
'Directed by Harexd PINTER 

,, RfVUEBAR THEATRE. 

Tit Sunday. 1 

PAUL RAYMOND PCtiaill 

THE FESTTVAL . 

OF. EROTIC "78 

REGENT. -3XS 2707. • EvenbMi 8 JO. 

■ W, and. 5at.-T.OO end S.TS 

2ND YEAR OF SENSATIONAL 
STAGT CHOW OF THE 70s 

LET MY PEOPLE COME 
_ M AN ADULT MUSICAL • 

l *T5C. ■jssr »*«*»■ 

too tlrfcwfi held for mde pr <toor. 
GOOD FRIDAY. TWO SttPCIAC 
PERFORMANCES .AT 7.0 a*r* 9.1S. ' 

ROUND HOUSE. 267. 2564. Until AM. J7 
. Mgn.-Pyl. at B. Sat. siw «.M 
Ansmtt' PMuKe In THE JOURNEY - 


ROYAL- CDOltT. 730 1745. JjLB mefc. 

by YEMI AJtOADE " 

■ r«E9T BLACK ACTING I HAVE -SEEN 
ON^VTSTA^TheTR 
-TICKEre FROM COA 


THEATRES 

5T. MARTIN'S. 636 1443. Evenings 6X3. 

M,u - Httfe«safeftR- d 8CC - 

THE MOUSETRAP 

World's kmaest-erer run — 24th YEA* 


SAVOY. 636 6688. Evenings S.oo. 

Matinees Wed. at 2.30 ana 5a:. 3 GS. 
- AVRIL ANGERS and DEREK BOND 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAKESPEARE AT ST. GEORGES 
A theatre built for Shakusossrc. » 
repertory company doing only Snaktt- 
PWre. Philip Anthony. Alan Bar el. 
Sarah Badel. David CaHIngi. Rcgrr 
Davenport. Lynn Farlelgh. Rlcnard Giic. 
Elvi Hale. Rosemary Loach. Georg- 
Marcell. Peter McEntry, Joseph O'Cono--. 
Erie Porter. William Squire. Rocnle 
Stevens. Philip Vnu. 

Director: Frank Hauser. George Murte'l. 
Designers: Bernard Cnishal. C. Y(aft»r 
Hodges. 

Musics Antloua of London. Direct ?r 
Philip Tborby. 

Twelfth Night opening April 21. Rrmeo 
and Jallel opening June z. Richard HI 
opening July 6 

Errs. 7.30. mats. Wed. 2 30&S»>.: 0-3. 
St. Georaes Theatre. 49 Tufieli Park 
. Road. Islington. London. N. 7. Bo* OfSce 
01-609 1T98. 

'■ Shalnsoaire as Shakespeare intended" 
Th» Stage. ... 

“ AH star line-up lor their 1st season 
Ev. Standard 


SHAW THEATRE. _ 01-3ZS :-3n4 

Fulton Vackev m THE CARETAKER 
by Haro<d Pinter. Opens tonight • 0. 
Subs. Everbtgs 7-30. 


STRAND. 036 2660. Eve Mm 5 0 00 

Mats. Thors. 3.00. Srts. 5.30 and 3.30 
Doris H»re. McDonald Hoh'er 

Arthur Howard. Barrv M'Gl.ir 
NO SEX PLEASE WE'RE BRITISH 
Dlrecte* by Allan Davis 
LONDON'S LONGEST LAUGH. 5th YEAR 


TALK OF THE TOWN. 01.734 5051. 
From 6.15. Dtnfno and Dancing. At 9 30 

. New Revue sweet temptation 
and at 1 1 a.m. 

PETE R GORPENO 

STRATF0OD E.1S. 
it B 
FARCE 


THEATRE ROYAL, _ . . 

01JS34 0310. Evemnas at BOO 
FEYDEAU'S HILARIOUS 


OUT OF PRACTICE 


VAUDEVILLE. 836 99B8. Eras, at 6.00. 
Mats. Teas. 2.46. Sat. 5.00 and 6. OP. 

Margaret LOCK wood 
P aid OANEMAN »rd Pl-wig INGHAM 
DOUBLE- EDGE 

“ SUPERB. The dwft who-dim-lt I 
have seen for yean.'' Daily Telegraph. 


VICTOR IA PALACE. 634 1317. 

Prertewv Tont A Tomor. Opens Thurs. 
7.0. Sans. 8.0. Wed.. Sat 6 0S 8.45. 
TERRY JUNE 

-SCOTT WHITFIELD 

A'BEDFULL OF FOREIGNERS _ 
Dinner 6 best stall £3 loc.. (Mon -Th.L 


WHITEHALL. OIJJC 6662-7765. 

Evenings 6.00. Sal era -vs 6 45 and 9.00 
PAUL RAYMOND presents 
“ Britain's No. 1 Sev Symbol " 
FIONA RICHMOND In 
COME INTO MY BSD 


WIMBLEDON THEATRE. 946 6211 

ACTORS COMPANY 
-HOW THE OTHER HALF LOVES 
Cram. Tonf-Ttior. at 7 SO. Frj. & 
Set at -8.1 S. Sat. 5. Thur. 2.30 


WINDMILL THEATRE. 437 6313 

PAUL RAY MON D presents 
LET'S GET LAID 
Twice nightly at. 7.00 and 9.00 
2ND SENSATIONAL YEAR 


WYNDHAM'S. 636 3028- Evenings at B.OO 
Sals. 5.50 and B. 15. Mats. Wed. at 3.00 
JIMMY JEWEL In 
COMEDIANS 

by Trevor Griffiths. “ The most everting 
Play In London," Sunday Times. 
"Best play In London." Newsweek. 


YOUNG VIC (by old Vlrl. 928 8363. 
Today S and 8.15 CHARLEY'S AUNT. 


CINEMAS 

ABC 1* 2. Shaftesbury Are. 436 MW1 
See. Peels. ALL SEATS BKBLE 
1-.THE TALES OF BEATRIX POTTER (U% 
WV. A sun.: 2.00. S.30, 8 JO. 

2. BARRY LYNDON (Ai. Wfc. & Sim. 
2.25. 7. 55- 


CASINO. Old Com pton SL 437 6877. 
THE HINDENBURG lAI. Perfs. 2J0 (not 
SunJ and 5.15. Sea. Bookable perf. 6.0. 


CURZON. Canon St.. W.l. «W 3737J 

' Katharine Hepburn. Paul SeojeM 

Edward Albee's A DELICATE BALANCE 
(AA). Wfc. fflm at UO. 6.00. 6-33. 


EMPIRE. Leicester Souare. £37 1214 
THIU SLIPPER AND THE ROSE 
Prega. Dally 2.00. 5.00. 6 00. Sep. pern 
All seats boofcaMe. No 'phone bootir 


nw iui vuuake 

DAVID BOWIE JPES.* ®: ■ 

THE -MAN WHO FELL TO EARTH C 
Prog;,-- Wk. 2.20. 5-10. 6-OS. C»r<( 

seats mar be aooked- 


3N. HATTMARKAF 3731 

Dusain Hoffman “LENNY." pO- Set 
Wt, 34W. 5-15. B.SO. All seats 
booke^.- . 


CINEMAS ARE CONTINUES 

ON PAGE Ij 


















by D E N Y.S- S XJ T T 0 N, Editor of Apollo 


Festlyal Hall 



Colin Matthews 


by PAUL GRIFFITHS 


Round House Studio 

Brecht, 
double bill 


At a time when composers 
often receive much of their 
earnings and many of their per- 
formances as a .result of commis- 
sions, an open competition offers 
a rare opportunity for the young- 
and little known to reveal them- 
selves. The Ian Whyte Award, 
which was founded bnly a few 
years ago. has already estab- 
lished itself a$ one of the most 
coveted composition prizes in 
this country, it is also oije of 
the most generous.' The winning 
worts .is given several perfor- 
mances by the Scottish National 
Orchestra; it is broadcast; it is 
published by Novello; and the 
composer is Invited to havfr his 
other compositions considered by 
concert -promoters in Scotland. 

Last night the SNO under their 
conductor Alexander - Gibson 
came to give the first London per- 
formance of the work which won 
the 1975 Iao Whyte Award and 
which bad its world npremifere 
last Friday in ‘Edinburgh. The 
piece was the Fourth Sonata of 
Colin. Matthews, who - was born 
In 1946 and has studied with 
Nicholas Maw. Though he has 
won various prizes before this, 
his; best known “ work ” so far 
is 'perhaps the vocal score of 


Death tn Venice, prepared for 
Britten, for whom he continues 
to work. 

His Fourth Sonata, however, 
should ensure him ' acknow- 
ledgement as s composer in his 
own right — and not at alt one' 
might add. in Britten’s right for 
: tbe piece contains none of the 
Aldeburgh echoes that might 
have been expected. Its connec- 
tions are rather with modern 
Polish music, more definable 
with David Bedford and, at its 
best, with what 1 can only 
assume to be. Matthews's own 
style, since there are passages 
where the references and cliches 
fall away. 

A striking- instance is the 
whole first section, which 
Matthews describes as “Intensi- 
fication.” It is a finely tuned 
advance which grows in keen, 
shuddering ostinatos and blares 
from the brass, gathering in the 
12 cromatic notes one by one as* 
it goes. Much of . the rest of the 
score depends similarly on the 
wheeling repetitions of tiny 
fragments, but the effect else- 
where is never so glaring and 
hew. In the third and last sec- 
tion the ostinatos are en- 
gineered to produce music of 


cool; calm stasis, a “Simplifica- 
tion ” in comforting ' tonal 
harmonies and pretty trickles of 
percussion sound. 

Much of the work, indeed, is 
made up of broad colonr washes, 
which is what Matthews inten- 
ded and declares in his sub-title, 
“ Green and Gold and Blue aad 
White.” However, at each end 
of the second section, ** Com- 
plexity.” there a ce signs' of 
harder thought in' the - spaced, 
acutely expressive string coun- 
terpoint. At such moments, and 
I wished there had been more of 
them, it was natural . to recall 
that Matthews spent several 
years working with Deryck 
Cooke on his performing ; ver- 
sion of Mahler's Tenth Sym- 
phony. 

The rest of the concert pro- 
vided warm-weather music: the 
Pastoral Symphony of Beet- 
hoven and Bertioz's Les nutts 
d'eti. In this Jessye Norman 
came nearer than most to per- 
suading one that the work ' can 
be done as a song cycle for one 
voice., but her . enrapturing 
account . of “ Le spectre de la 
rose ” was much the strongest 
performance. 


Sadler's Wells Theatre 


The Scottish Ballet 


by CLEMENT CRISP 


Two Japanese prints: (left) Kitagawa Utamaro’s “ Domestic group " and Toshiusai Sharaku's “ Ichikawa Ebizo ’ 


the ' most charming 

Ors produced by " that 

• .if little known artist 
•ncanen 1 represents the 
et Beau. ’It evokes the 
man about town as 
■d on a morning amble 
us street, 'one that over 
has become associated 
dealing, particularly in 
i since the 1870s. 
nr Art Society, which 
led in 1876, has marked 
i ary with an exhibition 
i>l interest all those 
the ramifications of 
culture. The Society 
led with the aim of 
: the publishing copies 
os by British artists 
negan with a topical 
Elizabeth' Thompson's 

t. 

long, the Society soon 
mb of the roost 'original 
of Victorian time; that 
so was due in large part 
enterprise and flair, of 
B. Huish. He had been 
Cambridge and qualified 
hamster at the Inner 
though he never prac- 
This -was a time. -when 
* in art was ~ considerable - 
■ private collector loot 
ed by the Left! could 
fancy, and Huish made 
lial niche for himself in 
' Inn art world He had 
'or modem trends, and . 
ks included one - on 
art < 1889) and an ex* 
mdbook on Greek terra- 

theatre 


cotta statuettes. (1900). -Hellen- 
istic statuettes had consider- 
able influence In the Victorian 
period and influenced Whistler, 
among others. 

. Huish wSs responsible for en- 
trusting E. W. Godwin with the 
task of redesigning ffie'Society's 
facade: his instructions to the 
architect were “u* alter our 
front and make it less of a shop 
front.** Htiish's choice of Godwin 
was understandable for he was a 
friend of Whistler and. had 
designed bis Tito -Street house, 
now alas! no more, and Whistler 
belonged to the Sodaty.'s stable. 
A few years later The Society 
asked G. F. Arroitageto design 
the interior and for the occasion 
the- oriental fireplace with its 
fluted hood of brass and copper 
and its twisted iron has been 
borrowed from 'the William 
Morris Museum of Walthamstow. 

The . exhibition . has been 
divided into sections reflecting 
various aspects of The' Society’s 
interests, though not' Its role ■ as 
a firm which has specialised in 
water-colours. There Ss ' one ex- 
ception however: the presence of 
two water-colours by. Turner 
which were among jthqse. from 
Buskin's collection shown at The 
Society in 1878. 

Huish must hare had consider- 
able diplomatic- skill. for giving 
space to RusfcJh's collection did 
not produce any break with 
Whistler' After Whistler was 
bankrupt. The Society financed 
his trip tn r Venice to make -etch- - 
ings for them and the catalogue 


of the -.centenary exhibition has 
an interesting note on the rela- 
tions -between the firm and this 
artist which draws on the letters 
at Glasgow. Whistler painted a 
portrait . of-' Nellie Brown, the 
daughter of Ernest ; Brown, a 
member of the firm ' especially 
keen on- Whistler's work as he 
was of Sickert's. 

One of the most interesting 
aspects of The Society's - , activity 
in the early days was the in- 
terest taken by Huish in Japa- 
nese art. .In 1888 Tbe Society 
staged ah exhibition of Japanese 
ceramics^ lacquer, metal work 
and' other objects which was 
held at the same time as -one of 
drawings and prints at the Bur- 
lington Fine Arts Club. Two 
years later, Huish put an the 
first one-man show of HoKushai’s 
drawings and prints, in the.West- 
When a major exhibition of 
Japanese prims was held at Tbe 
Society in 3909 various impor- 
tant Items were bought by Lord 
BearSted who left them to the 
Maidstone Museum, and seme 
are oh view in this show. The 
interest was then so consider- 
able that the Fine Art Society 
cofiuntssioned Alfred East in 
18S9 la visit Japan to paint its 
scenery. 

The enthusiasm aroused by 
the Russian Ballet in the years 
just before 1914 has long been 
known and only recently Cyril 
Beaumont supplied further .de- 
tails about .its impact in hi ^ de- 
lightful memoirs Bookseller at 
the Ballet (published by the 


author, £7.50), a ' book to be 
recommended, to anyone in- 
terested in the history' of taste. 
The Fine ‘Art Society shrewdly 
made arrangements to show 
Bakst's gorgeous designs in 
1912. and the : exhibition was 
well received by critics' such as 
Sir Claude Phillips and A. J. 
Finberg. 

During the period 1SSO-ISOO, 
The Fine .Art Society was closely 
connected with those - English 
and American painters who 
worked in Paris, holding a show 
of such' work in 18S2. These 
artists often favoured a gentle' 
version' of Barbizon School paint- 
ing. and one able exponent Was 
William Stott. The connection 
with the New English Art Club 
was considerable, and this link 
was largely forged by Ernest 
Brown who. however, left The 
Society in 1903 to found the 
Leicester Galleries. The Fine Art 
Society thereafter had no more 
than very loose links- with the 
modern movement in England.; 
though artists such as Paul and 
John. Nash and Graham Suther-! 
land exhibited in the galleries j 
in the inter-war period. 

During recent years. The Fine j 
Art 'Society, which now has a- 
branch in Edinburgh, has .played 
a major part in reviving interest 1 
in little known aspects of Eng-.: 
lisb art of the period 1870-1930. 
In so doing, this gallery has been 
able to show that the History of 
English art during these years 
was more complicated than is 
often believed even though few 
artists of .calibre were active. 


As the Scottish Ballet's season 
progresses the qualities of the 
company become more apparent 
and more admirable. In last 
night's quartet of ballets an in- 
tegrity, a sincerity m artistry, 
were' particularly pleasing. Le 
CoroavaL, which opened the pro- 
| gramme, is a masterpiece so 
[difficult to bring off that ideally 
i it- needs a ca s\ as prodigious as 
j its first Maryinsky ensemble, or 
else it is nothing. And yet. 
because the Scottish dancers 
treat it with respect, something 
of what I take to- -be its true 
feeling — that delicate tracery of 
sentiment and lightly played 
flirtation — is very happily pre- 
sent. How sweetly mocking is 
Robin Haig's Columbine, and 
how uo ashamedly romantic 
Graham Bart's Eusebius-r-the 
best .l recall seeing. It would 
be easy to pick technical ' flaws 
in some of the dancing, but f.ar 
better to. salute the skill with 
which that annexe to a ballroom' 
is peopled by Schumann's fan- 
tasies. and to welcome a great 
ballet lovingly cared for. 

In 0 Car lias. Peter Darrell's 
confrontation of sacred and pro- 
fane love, one performance in 
particular— that of Paul Tyers 
as the youthful, lyrical victim — 
is exceptional. Somewhat slow ' 
to make its effects, it is an in- 
terpretation which at the last 
becomes piercingly true, and it 
hints at remarkable powers just 
feeling their way to maturity. 
The other, members Df, the quar- 


tet — -Robin Haig. Ruth Prior and 
Kit Letbby (earlier a Harlequin 
oF tbe right metal) — are fine, 
but it is Mr. Tyers' ballet, and 
be gives it a strong emotional 
heart. 

The last two works in the 
evening offer murder implicit 
and.- frenziedly explicit. J etu- 
is Peter Darrell's very jolly ex- 
cursion into Agatha Christie 
country. Why the pistol shot, 
and who gets the poisoned 
lemonade after this very mixed 
treble at tennis, is anyone's 
guess. What matters is that 
Patricia Merrin. Patricia Rianne 
and Peter Mallek — a guest from- 


Festival Ballet — make the most 
of every emotional volley, and 
if looks could kill 

No problems about victim and 
murderer in The Lesson; only 
admiration for Graham Bart's 
excellentjy judged presentation 
of homicidal mania, built on a 
splendidly graduated crescendo 
and. fina'lly, heart-rending; for 
Andrea Durant's taut, foolish 
child; and - for . Elaine 
McDonald's griiu pianist-gaoler. 

With performances like these, 
and those throughout the even- 
ing. Scottish Ballet can be 
proud of its artists and their 
achievement. 


Two British music premieres 
for silver jubilee concerts 


Two British works wii] receive 
their premieres during the 12 
concerts which the Greater 
London Council is presenting to 
celebrate the Royal Festival 
Hall’s silver jubilee. 

On Tuesday. May 4. the 
Londoo Symphony Orchestra 
under Andre Previn will give the 
first performance of Walton's 
Varii Caprice i. which is an 
orchestral version of bis Five 
Bagatelles for solo guitar, 
written for Julian Bream and 
dedicated to Malcolm Arnold. On 
May 5. the BBC Symphony 
Orchestra under Colin Davis and 


with Gillian Weir, will give the 
first performance • of Peter 
Racine Flicker's Symphony 
No. 5 for Organ and Orchestra 
which has been commissioned 
for tbe occasion by tbe BBC. 

Other works by contemporary 
British composers and which 
have been written during the 
first 25 years of the Hall's life 
include. Britten's War Requiem 
(May 21. Tippett's The Vision of 
St. Augustine (May 5i. Berkeley’s 
Five Poems (Janet Baker. May 
~i. Maw's Smfonia (May 9), 
Vaughan Williams’s Symphony 
No. 9 (May 11). 


| Two short didactic plays — The 
| Measures Taken and The Excep- 
i lion and the Buie — on the one 
bill pose tbe problem of how to 
make Brecht viable to-day. The 
first, especially, in its taut 
exposition of the conduct of 
four agitators from Moscow tak- 
ing the truth to a Chinese city, 
is. doubly complex in demanding 
knowledge, of the state of the 
Communist Party in both Ger- 
many and abroad at the rime of 
composition. But the meat of 
the play still holds good: a feck- 
less recruit makes a series of 
honest but strategically unsound 
mistakes in dealing with workers 
on the river and in the factory 1 . 
He espouses the cause of the 
unemployed but advocates strike 
action because of instances of 
police violence instead of be- 
cause of deeper ideology. His 
companions bold out for a while, 
citing Lenin in the hope of 
educating him: “ Intelligence is 
not to make no mistakes, but 
quickly to make them good.” 

■ The recruit becomes a liability 
and is left to die in a lime pit. 
The other three are given sym- 
pathetic hearing throughout ‘the 
play by a tribunal seated behind 
the . audience who finally decide 
that to act inhumanely is com- 
mendable given tbe alternative 
of betraying the revolution. The 
dilemmas are lucidly and power- 
fully demonstrated. We are left 
to decide what wc think. 

The same, too. in The Excep- 
tion and the Rule, a much easier 
play because the complexities 
and propositions of the'Piece are 
contained jn a simple narrative 
story. A merchant, a guide and 
a coolie set out on an oil rush 
through the jungle. The three 
characters each develop well- 
articulated suspicions and fears 
!of each other which have to do 
with the class stereotype to 
which each approximates. The 
guide is sacked and, at the end 
of a very’ hard journey, the 
merchant shoots the coolie who 
appears to be attacking him with 
a stone. In fact, as is revealed 
in the court-room epilogue, the 
stone is a water flask: 

To describe the last scene as 
an epilogue is not quite right, 
for we are humorously shown 
how the merchant could expect 
nothing other than to be attacked 
by the coolie — We had worked 
hint -hard, broken his arm -while 
crossing the river and, by the 
very fact of his existence and 
station, could expect nothing but 
resentment from the slave. As 
in all the best of Brecht’s plays, 
nobody is guiltless, nobody is 
white-washed, but each character, 
in the amhiguity of how he 
behaves and how he* appears to 
others, contributes-to the lesson 
of the action.. 

The plays make up. on paper 
at least, a fascinating evening of 
theatre. Unfortunately, the per- 
formance of the Mutable Theatre 
Company is flaccid and unskilled, 
with little evidence of passion to 
compensate For Jark of more 
obvious qualities. 

MICHAEL COVENEY 


V aUe-Inclan’s ‘Divine W ords 


by MICHAEL PEPPI ATT 


Garcia's production of 
criabros by Vnlle-lAd&n 
vy. rich ceremony of 
m. Greed, cruelty and 
-ts main, almost its 
ici.-is In the Galician 
ere i he play (like most 
InelJn's tvorfci takes 
prill agonists slide with 
inflamed ease from one 

0 another. Tbe play 
h the sexually diseased 

an idiot child dying, 
made a living out of 
. her . monstrous ’ off- 
a barrel-organ; so the 
»a as an 'inheritance 
iting for. .. 

ckground of cuHhroat 
and obscenity (the 
c obscenity of- -the 
i nor), the child and 
■toss ” he represents co 
Gaila and Marica del 
fe and sister respe r- 
the- sacristan. Soon 

1 Gaila lets herself be 
ny a local braggart, 
tiau. Marita loses no 
alerting the sacristan 
-incur is being publicly 

Mari Gail a is pvine 
' Septimo, . a circle of 


idlers in the village have had 
some uproarious fun getting the 
abnormal - child drunk. Hfe 
totters ground on top of tbe 
organ, then • collapses, suddenly 
and dies. Mari Gaila returns to 
find the child dead and accuses 
Jesus of having taken her live- 
lihood. 

The sacristan tries to convince 
himself that he should kill big 
wife to avenge his honour. His 
daughter arrives. To her he 
explains that the devil is in 
him, forcing him to have 
intercourse with her. She sub- 
mits, and he satisfies both bis 
lust and his sense of honour. 

To get out of the funeral 
costs, - Mari Gaila deposits the 
.-child’s .body under Marica del 
Rein e’s -window. 

Mart Gaila and Septimo are 
found clipped together In the 
reeds. She is.dragged naked hack 
to the village, where her neigh- 
bours demand she be punished. 1 
Her husband, the sacristan,” is 
branded as a coward because he. 
tries to intercede for her. “He 
that is without sin among you.” 
he entreats them. *?!et him first 
cast a stone at her.” The crowd 
are about to lynch the adultrew 


when the - sacristan, on a 
moment's inspiration, repeats 
the words— now the “divine 
words” of tbe play's title — in 
Latin.- The brutish villagers are 
entranced by their strange, 
sonorous sound, and desist. • 
With this unexpected and sav- 
age absurdity, the play ends. 
Nuria Espert (*s Mari Gaila) 
and the actors of her troupe 
make all -the features of its 
cruelty and humiliation come 
through with grotesque, twisted 
clarity. Everything is exag- 
gerated — from the way Septimo 
rolls his shoulders to tbe child's 
pathetic inanity and. at the end. 
flte sudden ' elevation of Mari 
Gaila, naked, on the tip of a huge 
pole. " Exaggeration becomes the 
norm. A gruesome, peasant 
baroque is established by Victor 
Garcia's direction and Enrico 


Alarcon's sets i which consist 
above all of huge organs whose 
pipes swing out and down.). 

With a play and a production 
of such power, one hardly takes 
in the theatre where it's been 
put on. Bm.the new big stage 
at the ThcStre de Cbaillot de- 
serves a brief mention. Its size 
and technical resources were 
admirably displayed in Divinas 
Palabran {but they will have to 
stand other tests before their 
worth is rally proved). The 
seats arg as large and comfort 
able as armchairs, and ' the 
general feel of the place. 'some- 
thing between a chic warehouse 
*and a luxury, cinema, is not dis- 
agreeable. The only disquieting 
feature is the way stage and 
audience have been so distinctly 
divided, with a little balcony, 
then a pit, between them. 


he Curse of the Labyrinth 


Ha;, 'es, who scripted 
he BBC .Television Dr. 

and contributed to 
iner screen archives. 

his second, liorror 
Children. . <HU; Curse 
■Jracolf was presented 
Unicorn Theatre-in 
Mr. Hjyles has '.come 
another winner— the 
i story of the Purweti 


swells are Victorian in 
lelightfuily costumed 
UiurtcaUdly enthusias- 
■icofagiat ptfe with son 
' blind .daughter Diana 
probing the mysteries. 

; island.. TO* children 
rpon an underground 
uUh its monolithic 
mcouled tunnels and 
spov*y atmosphere, . 
»tie\s Diana is offered 
gold utsik,- wrfh all its 
;wers,.hy a trogiodyiic 
to, .the', self-styled 
*£ the labyrinth's, art*-, 
•r sighi temporarily 
hana'» character, bow* 
enhanced by the 
I the mask, ffhft be- 



comes peremptory, hedonistic 
and a brother-bully. Her unfortu- 
natc persona is soon banished 
when the villain of the piece, 

Bbroctes. tskes possession of the ; 
mask. The mask is cursdd and; 
the price Cor enjoying ltsj 
ephemeral powers bas lo be paid 
for . . . the cnppled. frock- 
coated, moustachioed Borontes 
( nothing more than a cheap 
footer of archaeological: . 
treasures) is eventually physic- J 
ally and emotionally bankrupted, j 
there are some fantastic, eaiw 
splitting sound effects when the} 
wrath of Zeus is visited on tbej 
labyrinth. Eerie smoke screens 
shoot-outs with lollipop-size hand i 
guns and - fisticuff fights that < 
brought the dost swirling over- 
the - footlights— the young j 

audience was quite breathless. , 

Brian Forster, Martin John and , 

Gilliam ifcuJe.v as -the family, 

Purttfel! made an excellent 
counterpoise to the o&irdas of 

the piece: Ursula Jones a. , . 

superbly witeh-ilke wraith and; . ' 

Colin Raye a spEradtd Victorian Barbara Murray and Moray- Watson to the Actors Company production 
Vliiais * I of ”How The Other Half Loves" which opened last night at the 


DEBORAH PICKERING , 


Wimbledon Theatre 


Just quality, speed, range 
and price are not enough 


In the bearing business there are bas/caJly five 
things that customers ask for.* . , 

1. Reliability. We’ve always put that 
requirement first and. though our competitors 
have their strong poinis. we doubt that anyone 
can top our overall quality. 

2. Delivery. We musLadmit our dates 
aren't always the shortest. But we've started 
our most ambitious manufacturing and supply 
project ever - GFSS- which coordinates SKF 
mass precision engineering techniques with an 
advanced forecasting and supply system. 

3. Range. Customers usually prefer to 
satisfy.as much of their bearing need from as 
few suppliers as possible. Which suits us 
perfectly, as our product range is wider than 
anybody else’s. 

4. Price. All we can say is that it’s usually 
possible to find cheaper bearings than ours. But 
is this enough? 

Which leads us to the fifth, equally impor- 
tant, factor . . . technical service. 

It’s simply no longer possible for any 
machine manufactured to know all there is to 
know about bearing technology. 

In fact, it isn’t even possible for a bearing 
manufacturer. But we do believe that SKF 
knows more about bearings than anybody else. 

. After all, much of the basic bearing theory 
was developed within SKF. Such as the 
methods for calculation of dynamic load 
ratings and bearing life that have been accepted 
as international standards. 

• As the world’s largest manufacturer we 
have a wealth of practical experience from, all 
kinds of bearing applications. We make this 
know-how available by working in close 
co-operation with customers. 



We work with them at the design stage of 
their new products. We follow up results 
during field tests. We solve bearing technology 
problems for the biggest, most advanced 
industrial organisations. We help companies 
to get started with their first products. 

Some 2,500 highly specialised application 
engineers operate world-wide, backed by 
research and development facilities at ail our 
major plants. And by SKF research centres. 

Among other things, they have instant 
access to SKF computer programmes that can 
solve in minutes complicated design problems 
that would otherwise take weeks or months. 

We give you not only bearings but provide 
the know-how too. 

SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: SKF, Luton , Beds. 
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WORLD TRADE NEWS 


Saudis bid 
for 1984 
Olympics 


Bjr John Wicks 

ZURICH* April 5. 
LARGE-SCALE investments, 

including the construction of 
what is claimed will be the 
biggest iully-fOTered stadium 
in (he world, are planned by 
Saudt-Arabia In' connection 
with its candidature for the 
1984 Olympic games. 

According to Prince Faisal 
bin Fahad bin Abdtti Aziz, the 
country's Minister of Youth 
Welfare, Saudi- Arabia is to 
apply formally as a candidate 
for the games, which would be 
the first Olympics to be held 
in a Middle-Eastern country. 
Should (he application not be 
successful, Islamic Games 
would be organised first. 

As part of a special ministry 
fund from which It Is intended 
■that at least $440m* should be 
spent by 1979, a covered 
stadium seating over 80,000 
spectators and designed by lan 
Frazer; Jobn Robets and 
Partners, of London, is to be 
built at Riyadh and three other 
sladia costing some $120m. 
each in Jeddah, Dammam and 
Mecca. 

0 A potential rival bidder for 
the 1984 Olympics is Glasgow, 
. which recently produced a 
feasibility study estimating the 
total cost at around £450 nu, up 
to £220m. of which might be 
. raised by a lottery and-the sale 
‘ of coins and stamps. Glasgow 
District Council Is expected to 
decide next month whether to 
bid for 1984 or not. Alterna- 
tively, ■ it may decide to wait 
for the 1988 Games. 


EEC, U.S. ask Japan to 
ease car regulations 
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VMUV VH1 J. Vim UlM UL VUlJ TO-MORROW’S Presidential appeal to the State's -big Avid 

primary elections in the states population' and his popularity 

ry peter hiiMiMv _ ' of New York and Wscondn are with union leaders. ’ 

BY PETER DUMINY TOKYO. Apnl 5. mo torise politic,! fortune,. He Is running delegate .slab 

‘ . ... of the three leading declared 37o£New York's 39 Consre 

JAPAN'S REGULATIONS in- that all testing of European cars- which has little" prospect of Democratic candidates, former 8 j TOa j . jjj. udaH wh 

hibi ting motor car imports have should be effected in Europe materialising unless the Japanese Georgia Governor Jimmy Carter,' hasinherited touchy of ' the o 
been the subject of new demands before the vehicles are shipped; go out of their way to help sales -Congressman Mo Udall, from gatosation put together id *1 
by the EEC apd— separately— that at least six months' notice along. Arizona and Senator Henry/ name setfnto? Birch Baj 

by the U.S. Government, Jjo the be given of all new standards Renter adds flat MTIT Jackson from Washington, frem Indiana. Is naming in 5 
Foreign Ministry in Tokyo. This and that ' a lead-in tune of at officials have dented reports that .Here in New York it is impera-idjstricts, Mr. Carter in 29. 
is the first time the. Americ.tis least two years be p:ovided when it plans to restrain car evports tive for Senator Jackson to win. . T _ 

have made a foraia] move on they are applied. to - the UK. to -105,000 units well.' '■ There is no straight- 

the question, while the EECs The American representations against 115,000 «ni t? last year. Forward preferential contest 

latest assault follows up -the are believed to loLow the same The officials said they believe here,, simply the- selection of , 1 la ~f ma, T N 

representations made last lines and to have been handed Japanese automobile exports to 206 of the States 274 strong 

October. ■. in on about March 24. Clearly the UK. this year will be similar delegation that will go to the ' F red , ^ ar Tj 

As a next step, the EEC is there have been consultations to or slightly -higher than in national convention in Madison re^esenwi m .several as 

preparing to send a strong dele- .between Brussels and Washing- 1975, although' this is a matter Square Garden in July.. T&e There to a ^pnakbi 
gation to Japan for talks with ton. An official at the U.S. for private industry to decide, remaining 68 delegates wiU be “ uncommitted delegates, mat 

the Ministry of Transport and embassy said no publicity had m Janan's new vehicle registra- selected later on the basis pf them Dacking Jrep&tor.HupO 

other Goverament departments been sought for the approach tions rose to '39L888 units in toe proportional share of the Humphrey from Minnesota. ... 
on May 10-11. _ “but has been made, and what nor Mnt hiotior than votes won -to-morrow. 'The. original ..calculation Wa 


nataide the New York fickle but nonethe* 
S^^itan^area/ particularly established Uberal tr* 
upstate. The conventional The vote count hi.] 
wisdom is toatifMr. Carter runs fe likely to be slow i 
a strong second to Senator Jack- and it is possible that 
eon (and simultaneously wins in tallies will not be kit 
Wisconsin), then his bid for the later in the week.. • 



Wisconsin is shapim 
Carrer-Udali conteg 
Senator Jackson and- 
Wallace entertaining t 
of an upset. It g 
remembered that' 
Wallace did well flier 
coming second to 
McGovern, and his s® 

paign just might g«? 

life treatment. 


beensought for the abroach Sonl ro« to"i»L8§l * the proportional share of the Humphrey from Minnesota. .. 

“but it has been made, add what March, 62.2 per cent higher than ^ r 2 


■ It is believed toe EEC docu- we are asking is that Japan February 1976 but 3.3 per cent.] A ^acteon landslide had beeri that Senator Jadt«m could 


ment -was submitted on March should apply its emission con- below the March' 1975 level predicted .here- on the basis of as many as. 160 , — — -- - - ■ r , . 

31, coincidentally the day pn trols moreefficleutiy." according to the Japan Auto- toe xandidate’s Congiderable to^mortow, but those estimat^ ..liberal, he knows that he cannot was rodelyintcrruptev 

Japan ^ announced Official Japanese forecasts give mS^alers AasoSation. organisational strength and ex- have slnte' teen xcahrt; dew* rford to be j wiped *»***£*% ' liS* ** 


On the Republican 
' White House will have been Ford-Reagan battle is & 
greatly enhanced. • fined to Wisconsin a 

Mr UdaU’s Iwpes are printip 1 delegate prize. Mr: 
ally pinned on Wisconsin, which hoping to resume hi* 
•her must win. but, as the leading triumphs over Mt Rea 


Iwhich the Japanese, announced- Official Japanese forecasts give mobile Dealers Association ■ i »»»■**»«*««*»• auw^w »- —re «bihu — —r— --- • -.js™! 

‘their first concession to o»2rseas sports a 7 per cent, ro 9 per The 2odationS?b«i the penditute^ of money, allied to his v Jtr. Carter has been sWif Tor k. given the States sometimes should sueceed. . . 

comnlaints that. saFetv emission - , v _ _ . _ _ .<• j ! ... - • • •» • "t "• - 


TOnt - stare. of. the Japanese car good sales to jrevived demand 
market by 1985. That implies for small trucks and sales ahead 
Imposed on imports without fair growai from Ja5t years 45,480 of this month’s higher auto- 

ne^ul*. as relaxed; la that »“ 1 “ “ “» 10 35C ' 000 ' - - 


the emission standards applying 
to foreign cars from the begin- 
ning of this month will be 
waived if the. vehicle was manu- 
factured prior to April 1 
(irrespective of whether it was 


-or- 


‘Asia, cars’ assembly plans 


8Y OUR OWN CORRESPONDENT 


NEW YORK 


Japanese 


. . . ' . -TOKYO. April fc 
The - company also plans to WISCONSIN 


cleared through customs by vehicle manufacturers said they assemble the modeL in Indonesia I break state for Mr. Morris Udall, Mr. UdaH. 


is toe make or union leaders have endorsed liberals, and is keener on law Carter and^Senatwfi 


plan to assemble small utility from April 1977. 


current standard hearer of toe -Senator Hubert 


and order than most liberals tend son are “ fine men 
sy to be, though he does oppose toe quarrel with them/ 
is death penalty. ... ertticlftn of them, n 


The EEC document which rehlctes railed" 1 “ AmSi" cars ’* to Ni ssa'n' ‘ Motor' said it wiU also pimocratte ewi. he from neighbouring Minne^ta is death penalty- . . 5 

; knowledges an accmmnodat- south-east Asian countries later start assembling a new com- does not win Tuesday's primary, very popular to Wisconsin. He ' Nor is he naive; it is sigmficant “J 


China may suspend . 

: Japanese steel talks 

Nippon Steel said it is unable 
to conGrm or deny local Press 
. reports that a visiting ‘Chinese 
^ steel mission bas asked Japan's 
r top six steel mills to suspend 
current negotiations on additional 
purchases of Japanese steel. 
*; Reuter reports from Tokyo. The 
'-six mills and the Chinese. mission 


Iasi year \ IU o i u.ufa umuw, irn/uei ai ueiu muiun ui iuc universal mgioa or me miip- •■•""j •««» •***. — ■ — - — — . ■ . ■ — — , ~. _ 

while the Community® exports Philippines . . The vehicle will be pines. Engines and transmissions veiling round toe State with him ias been long active in Wiseort accident that Mr. Udall now caus as such. The sun .%• 

to Japan were only 3 per cent smaller and less expensive than will be shipped from Japan, and his principal opponent, Mr. sin and its candidate has spent himself a progressive, con on M« tidal) s life _ 

higher and were 26,614 units. Toyota trucks currently shipped while other parts will be bought Jimmy Carter, in the last few much more time there than any demnmg the word liberal to not become the nezi 

It urges among other things from Japan. locally, it said. days leads one to suspect that of hto opponents. ; . His pmjito the oblivion where President has 0 f the U.S., bnt. -t 

... Mr. Udall will not win; It is not poll*, for what they -are worth, sent “ detente." though this may be 


- that be bas the hang-dog air of suggest that he has reduced toe Humour is the trademark of translated into toe . f 

T/xmawi . vr ill Ml ahw 1% Tp^ST a hwer, but that he does not g a P. separating^ hmi from Mr. ^ udall campaign and of the he does not act like 

_1 517 ) 5)11 Wl 9 I nOT Oll| , |l ■ w f m possess that almost to tangible Carter to about 34 to 80 per man , which is wholly refreshing. People have a tend t 

WvMMM MM.Uw* X^mMK.nw M. w CiJ feeling of someone who knows -“bt He bas by far the largest stock along with winners, 

. ' he is going to come ont on top. Nor is Mr- Udall a bad ram- 0[ j 0 kes of anybody in the field. PS?* 

TOKYO, April 5 There is, it shouldbe stressed, paigner. He offers f-iirly Many of them are good, and he bridged toe gap bet we 

sssrt: ^ 


: are reported to have been nego- ^ e ^d ludustiv <“d ti has totifl exporte^to toe US and end-1^4 - H the contrary. Mr. Udall is emphraisjm toe need to create ^ apropos Jimmy Carter and and Jimmy uaner n a 

• tiatoig since February for 89 ]« todus^smd it nas rotai export to the u. ana ana 2 U74. • Mi Uberal md-ao is Wisconsin, jobs to put Amenra back to work ^ charge that ^ Georgian is in Short, Mo Udall, 

’ toe Sant^ve halt Vsteelra^ doSnS? LSSnfS which sent both Senator John ^cute of «Wn. to_$15 b n._m forCTOT fhangtog his stances. It man to .run for the W 


TWO-WAY trade between Britain surprised that toe U.S. movuRh three-year 
* and Malaysia has trebled over the J ment is expanding the scope of 
. past seven years, from £81m. in 1 its investigations into alleged 
'1069 to £21 Sm. last year, and | dumping nf Japanese TV sets in TJ‘ _ 
■ showed signs of picking up In the U.S. as they do not believe f£r> 

future, the Duke of K-nt said, that Japanese manufacturers ** 

when he opened the British tech- have been engaged in dumping. _ Y Ul . 
•nnlogical exhibition in Kuala Meanwhile MITI officials said 


voluntary restraint Reuter 


Brazilian deficit mounts 


Kennedy and' Senator George defence- spending. 90 per cent is about the Mayor of Tombstone, since Abraham Linen 
McGovern on their paths to 'toe Price parity for the dairy farmer, . Arizona, who winds up a political of the funniest and r 
nomination in 1960 and 1972 “to. a comprehensive national speec b with the words “ and not in the pop music 
and voted for Senator Eugene health system. • them's ray views, and if you don’t people on. He had] 

McCarthy in 1968. Six of the Mr. Udall is not a knee-jerk like them m change them.” But miracle and Wiscou 

seven Democratic. Congressmen liberal and strains of western humour and charity often go best hope be has of 

fromthe State, many close as so- conservatism crop up from time hand in hand. Mr. Udall ifi Otherwise, short of. 

elates of the libera! Governor, to time: For example.' he charitable almost to a fault victories he will prij' 

Mr. Pat Lucey, and a lot of opposes gtm control, unlike most towards his opponents. Both Mr. to pack it in. "• • 


nnlogical exhibition in Kuala ~~MeanwhQe~mTI officials 'said BY HUGH O'SHAUGHNESSY 

the mtoistrv is asking Japanese DISAPPOINTING trading results' -it intends to promote Brasilian 
tl--"? In„i tEJzS steel mills to restrain exports to haVe mean t that Brazil’s trade goods even more vigorously by 
are m rtlcinatin s in the week-l nnc toe u s - following recent moves deficit in toe first two months of supplementing toe trade shows 
diralVy? orgutad by th?BrlSh **«» t0 curb Sports of Japa- toe year bas neariy reached toe held at its own trade centre In 

Department of Trade ranging nese- goods. deficit forecast for the whole of Mayfair with nation*! stands fit 

from Rolls-Royce engines, offshore They denied, however, reports 1975. four International exhibitions in 

oil drilling equipment, scientific that the Ministry decided to iu- The deficit ia January came Britain, ' Decor International, 

and ' machine tools. struct six Japanese mills to set to $4 89m. and ' in February Caxtobr 75, -.. the International 

■ - _ S24flm.- a total of $729m. Sr. Sports and.’ Leisure : (Exhibition 

r Angelo Calmpn de S3, chairman and toe - thterhatibnjjr Kitcheo 
1 Of the Banco . do Brasil earlier and Bathroom Show: 


al exhibition in Kuala Meanwhile MITI officials said ■« + .. . . • , - O 

r Mnrp 7h r ^ r |^ P Rr>!rh the min »stry is asking Japanese DISAPPOINTING trading results’ it intends to promote Brazilian W /\Y7fi AT lYll llTOfV T| mifAC 
tips and ri - > S steel miUs t0 GX P° rts tn have meant that BrazU's trade goods even more vigorously by ^ |lvlH| I II III L^l. IV V | 2* U I 

tlcipffiSg to toeSiek® ^ us - f° llo wing recent moves deficit the first two months of supplementing toe trade shows V T - • 1 11111 ^*•’'*■ *7 VkJ 


are participating in the week-long :r„ ~ 
display, organised by the British there to cu. 
•Departuient of Trade ranging nrae- goods, 
from Rolls-Royce engines, offshore They deni 


oil drilling equipment, scientific that the Ministry decided to m- 
and ' machine tools. struct six Japanese mills to set 


forecast that the- country's trade 


id toe Iriterijatioraf' Kitchen * . BY DAVID BELL ‘ ' • y. - \ ‘ .WASHINGTON, April 5. 

At the same 4lme toe Govern- REPRESENTATIVE Les Asp in, because Soviet xhanpeww figures, comparison which wfll demon- 

i 1 ■ _ .* II, ..b. ... . - . ■ ... - MnOi Af ,hi. 


Shaheei 

creditor 

meeting 

opens 


balance for 1976 would be around ment has announced it will take one of the most respected critics 8^ “seriously padded”. Much qf stra'te this. 

S8Mm. considerably less than toe a strougmr line An toe fight ^ ^ ^ ence establishment” the Meanwhile, he went on. a com- 1 A CRE 

$3.5bn. trade defiat of 1975. against inflation. The rise In the riabiioi HI1L returned to the pending has '.been to par i s0 n ol aggregate spending by in SL 

Sr. Mfirio Henrique Siraonsen. cost of livitig fn‘ the first two °° C * p,to1 retur " eci ^ counter the threat from China. Jh N ato coimtrira with sMndinE ' vesterd 
toe Finance Minister, commented months of ' toe year came to 9.5 JSd and Nat0 cou ? tries ate^fin any by those in toe Warsaw Pact r£lof Sha 

£*'*1.™*™** Sfr “Rohfw ?ESEt SIS. I?al? that during lPTSNalospeotfSSSton. 


impanson wbicb will demon- By d after, Ener 
rate this. 1 Correspondent 

Meanwhile, he went on, a com- 1 A CREDITORS* meet 


irt inflation. The rise tn the habitni HI1L rehim^d to the 101x5 spending has beeii to pansozi ol aggregate spending by jin SL John’s; Net 
of flvjug fn the first two *«r toe wSfcSir tmd SS N.to eoiSSSSi wito s^SdinglyesteW^ ^following 

of the yearrame to 9.5 S*52!f?SSi JSS by those in toe Warsaw Pact re-! of Shabeen Natural 


u.c t *'- ‘ : v v “““' up ,,u no , ---I—;---* — -~y — * rcais msi aunue i»a naio speoi i x.'aum. (£133.70.) 

in February as compared with figures. Eight more items are 1 ! B ? ts ln *** Warsaw Pact. $140bn. as irampared with $12abn. * Chance oil refinery. 

January was due to a 20 per cent, henceforth to be subject to.price 3 view of U ' S ' . Mr . Aspin claimed jhat nearly for ^ Warsaw PacL While the ! Th?bSest sinrie c 



cut in the volume of exports, control. Inflation was officially j de ff nce strength 


sngsgi- waiJirsaPiS'SjrS 1 ^ 

which, was aimed at the growing be* attributed to increasing Stld^s^uer^en? 1 ^ of S ?he e wVS?i I Guar * af * e "* 

aumtar of preset Ml form,, R e »„ i>n CODCe ^ ^th Chino. tore L th ' | winch snaremerd t 

employees of the Pentagon who Eastern Europe and with internal u L ^ ^ i ESI ^ 


STARTS THURSDAf 8th APRIL 

(Open all day Saturday 10th) .- 
The best readymade selection in London ... 
r Take your choice from the complete Chester Barrie 
collection — the finest rdnge'of hand-crafted, .. 
ready-to-wear suits, (up to,50" chest), jackets end 
_ trousers ever assembled under one roof. Nothing 
’ but the best at GievesA Hawkes - that’s why we. 
stock Chester. Barrie clothes. 


lift Lftlb VVIWM1V WA VUUM VI- «iutaUVU n WO VIMWAUilJ fl -f ~ j - - 

rather than the-growth in exports put at 39-4 per cent last year.] lie supported this charge 


better. .. figure. '. num . Der 01 torm " R “ssian concern with China, with ract ngure. i nv -_ an n 

I Bfazil is now. pulling out Professor Tetsuke Yassuda, of employees of the Pentagon who Eastern Europe and with internal “ * ’ . . . . i ^rrh'/nriX 

i every stop to promote its exports the University of Sao Paulo, is h „ a 7 e bee ? warning against security. Further, he contended. The statistics we have heard j^- ECGDand anr 
and cut its import bill. The reported as having forecast -50 reductions in defence spending— the increases in Soviet military from the doomsayers are not f.* s ® J! 0 % 

Brazilian Embassy in London, per cent inflation in Brazil in with a detailed analysis of Soviet spending are exaggerated by the false. They are just' .meaningless. ! « 
for instance, has announced that the course of 1976. .> . and U^. military spebdiug braed use of toe dollar in comparing The great danger in all this is 


iiiau me &iuwui in eipwiin |iui ai ptrr jear, r r ~ tpe JNatO total the Soviet Union rroHitc Dnaraitao ■! 

which were only 9 per cent, to p« rent, from the 1974 f a» id . !!_Per rent of the Warsnw which gnaremeed 6 
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JiZZSs. BY MICHAEL TINGAY 


ALEXANDRIA, April 9. 


and U.S. military spebdiog based use of toe dollar in comparing The groat danger in all this is WE ass ** a a0 °., ar L f 
partly on already published data U.S. and Soviet spending levels, that other countries respond to its company a. 

and partly ozr information from If the rouble were used toe on the basis of their perceptions i' T 1Ush . U .°. eu ’ 
his own sources within the intel- United States would be seen to of our strengths and weaknesses. I “ nfler «»*ract to sup 
Hgence comm uni tj’- . . be spending more and, he Why are Presidential candidates ! wlth a va *! je *>’ 

The U.S. is in a strong position, added, the CIA is currently work- doing ttieir work for them?” be 1 b een engaged to 
he told a press conference, mg (m an up to date rouble said. i toe shut-down ana n 


'■fiikt-n 


conference, mg on an up -to dale rouble said. 


■Let him know 
he’s not alone 


FORMALITIES have been com- site. wDl bare .container berths 
pleted for a $45m. World Bank for lm. tons a year, and berths 
loan as part of a S95m. project for general cargo and dry bulk 
to improve and expand Alexan- handling each of 2m. tons capa- 
drla ' port . Alexandria will city. 


Kissinger’s future sparks row 


Today* there are neariy half a million disabled cx- i. - V 
serweemen. We help as many of them as we can 
through the Army Benevolent Fond. 

Why then should we ask for your support for the ] 
active senior men. like this soldier? 1 

The answer is simple. The preservation of peace . 
alMoo-uRen demands total sacrifice, "i oung 
families are deprived of support or their bread- i . 
winner finds himself unemployable when they ft 
,-nred him most. - 1^-- 

Thc Army Benevolent Fund helps as much as it r ' 
can. But it can never be enough. 

-Each day and night our soldiers are guarding our 
.security. Please help us to help them and their 
farnilics n hen toe need arises. - 



handle a planned 15m. tons of 


general and ’dry bulk cargo by » stoength of the Greek . 

19S0. While these Improvements merchant fleet went over toe THE WHITE House, moved The latter observation leaked Morton has now been “in- swiary of uop ot tin 
are underway work will begin ®! a .™ ,** swiftly to-day to try to smooth out in California and was at first formed ” of the President's state- the raai ° contractor, 

to turn Dekbela. the next bay «£■ ^ over ^ -embarrassing difference Jf.wed Then to e White House ment He added that every mem- involvement led to th 

west into an adjacent 15m. too linfler ,,„ , c , ‘ between toe President and his afternoon took toe unusual her of the admiuistration should oE Gie ECGD loan, » ■ 

port handling sponge Iron which Mir newly-appointed campaign mans- f{? §r ^ €asin f . thetext wh »t take .toe trouble to find out the of w ^jch is believed to 

will be produced under a joint 0[ “* shipping cr^s* our abQ ut the future nf Dr Henro Norton said. According to President's views and act repaid, 

venture JK Japam West Ger- Athens correspondent reports. »*£££ S SbSJ 7 he “u 0ted ttat '"Z F ° r ^ accordingly. . act The 5i per a*; 1 

many Brazil and Egypt. the Greek merchant- navy ' realises that - anyone who has By releasing the text of Mr arranged through*. » e 

Alexandria, currently toe totalled 3^263 ships aggregating ^“rday “e told been in office as long as that has Morton's remarks and taking the ! of ten British -bafik 

number three port after Mar- 25,765578 gross tons orf Febru- “ Jr s 5 ,ns1 ? 1 enou S b sCa r fi to worry about. I trouble so clearly to deny them Kleinwort Benson and 

seUle and its stater port Fos, will ary 29, compared with 3254 ves- JjJ**! ,^ l pSL!l ^ U n L auPe * D ^. Kissinger is Mr. Nessen was obviously hoping J Barclays. Lloyds., toe 

become, with Dekhela, the lar- sets totalling 24,422,681, gross .»£ “ C J!? t0 *** £*£ °{ a lon S to halt the latest round ^ ^of specu- National Wralmraste:'^-.- 


BY OUR OWN CORRESPONDENT 


WASHINGTON, April 5. 


of the installations. 

The UJti has be* 
associated wito . (he 
Burmah Oil. for ins 1 
one of the five r 
chartering large tanke 
oil to the refinery. 

Procon (Great Brita 


« Subsidiary of UOP of Ch 


inderway work wiU begin ®! a .™ ““JfY swiftiy to-day to try to smooth out in California and was at first formed " of the President's state- the raai ° contractor, 

rn Dekhela. the next bay February to's jear out .just over an -embarrassing difference Then to e White House ment He added that every mem- involiement led to th 

into an adjacent 15m. too 11 “„ r ...:. ? ?. r IJ ce “ t : __rT* .2? between rhe Presidenr and afternoon took toe unusual her of the administration should ECGD loau, si 


believed to 


many. Brazil and Egypt. 
Alexandria, currently 


'Rie Greek merchant:- navy 
the totalled 3,263 ships aggregating 


President’s 


anxious' to get rid of Dr Bank of Scotland and 
Kissinger because he finds him a 1 and Glyn’s. 

nnlih'pal amKi,.n,.re.-< . I Fff'D -cairl that 


Dekhela, whose first quay Marine said 265 Greek fife ships " s ?t! mss Secretory who is well political embarrassment in the 1 ECGD ^a‘ d that ttea 

should be ready in 1978, besides totalling 2,394,943 gro*a tons i by « *** T *52*-' of face of Mr ' Ronald Reagan's per-i was ‘ a normal kind oT 

handling sponge iron exports were laid ^up at the .end., of wouW SS'or chal,enge for - 1116 De P artme “ t 'l. 


from its free zofee^ Industrial February this year. 


The Army Benevolent Fund 

For soldiers, ex-soldiers and their families in distress. 
Dept FT, Duke of York’s HQ. London SW3 4SP 


Sino- Australian sales 


BY KENNETH RANDALL \ CANBERRA, April 5. 

CHINA’S VICE-MINISTER ■' of sored by toe CCPIT for a visit of 
Foreign Trade, Mr. Chai Shu-Fan. 12 days to Shanghai and' Peking. 


U^!. CONSUMPTION: 
OF ENERGY FALLS | 

By Darid Bdl 

WASHINGTON, April 5. 


nassmger-is-aDoui-io-quu stones, sistent right wing challenge for • f °r toe Department, 
observed curtly to-day that Mr. the nomination. toe outcome of the 

, . operation, the ECGD . s 

•• anticipate calling, on ■ 

Concorde noise proposals ireEg',.^ -s s 


This Aduertisenient is issued tn compliance uith the require- 
ments of the Council of The Stock Exchange and it does not 
constitute on rnrflation to the. public to subscribe for or to 
purchase any Stock. . 


has told an Australian business Its IS members were drawn from / / j ’ ■ ffiTlJA En^onmwtalProt^ * ro . ubl ! d aerospace operates on a rammer 

mission, that although Govern- the Australia-Cbina Business THE .United States reduced Its company drenrussed as ‘'totally at no net charge on 


“L Washington New York. . 

*>m tie u«Uin«aiiy 


turc in past year's trad 


mission, that although Govern- the Australia-Cbina Business “V? United States reduced its -aon Agency are discriminator^ com P® n * drennissed as “totally at no net charge on 
raent-to-goverhment trade discus- Co-operation Committee.-. total energy consumption by 2£ and will hive the effect afe/- ra ^ tIiyin 5 inexplicable ” re- payer, 

sions are necessary. China A statement from the commit- P«r cent last year, according to chiding Concorde from almost all 1 2 e ^ li ? r Canadian Lyndon Watkins at 

stresses toe role of business tee to-day said that the Austra- toe latest figures from the American airports, if: they are officiate were once Halifax, Nova Scotl 

relation In solving commercial lian businessmen bad made pur- Bureau of Mines. • . approved. Oar Washington Staff JSr* about tne Shaheen creditors met 

problems and strengthening chases of around A$4m. (about Oil consumption fell by 155m. write. ■ ' fn^nant?!. Pi. cnrnraents - not expected to be dec 

bilateral relations. £2.6m.) and negotiations were ba "5* a ?d nataral gas use was They were testifying before a ^ a aettlemem of claims 

Mr rhii B^reert m nrincinle proceedins: which wuld result En cut by lfi trillion cubic feet Federal Aviation Administration the deal Peeled until the futur 

“substantial sales ” to China- ■. Th ®“ added 'to toe hearings into toe EPA‘ S proposed SktifinaSL tJm,ush two-year-old refinery l 

“In »U official disniaio*!," «™*» m .. fte „H re nras year, new noi* rvl« whicK would •*22,d222L Oeeltet Attempts a> 


HOWARD AND WYNDHAM LIMITED 


Issue of up to £463,910 18 per cent Unsecured Loan 
Stock 1976/91 credited as fully paid iu part, con- 
sideration for tbe acquisition of Ordinary Shares and 
Preference Shares of Ciro Holdings limited 


, The Council of The Stock Exchange has admitted the 
T above Stock to the Official List and dealings will commence 
r today. 

The Stock will be constituted by a Trust Deed to be 
■ entered into between the Company, and The Trustees Corpora- 
tion Limited as Trustee. Particulars of toe Stock have been 
circulated in the Extel Statistical Services Limited statistical 
services and copies may be obtained during usual business 
hours on any weekday (Saturdays and public holidays 
. excepted) up to and including 20th April 1976 from: — 


io a request in«« me “ In all official disnlasious " savings m toe previous year, new noise rules whiefr would *- , , decided Attempts ai 

group that China s department of -statement was mea n that the U.S. has reduced place all but two Concordes under behlg made bv the receiver tt 

foreign trade sponror, torough 5Sted toat ' toerifi! to Sfaia by »«• energy consumption by 18 ^ same ^strict noise SSW Sant Z a mSS wntx 

*®f? ,n 0 a f ‘SSSELtfSaa 1 TraS toe Prime Minister? Mr. Maltolm pc J ^ two *««■ S geQera " Goremmem?S»tin3^?Sjgg| dumber of Quines fiN. 

ssVfeufpi S£?Sf^ s - 

similar missions to Australia. of sino^^tnlian servatlon helped to reduce use, that arbenefitTof SfovuS SS In a three-month cl- 

The Australian buying and relations." Mr. Frasef'S visit toey. also dearly- reveal that the Concorde to fly to the U.S are Ilrnvnav Hevalnotinn phase after formal hai 
selling mission was itoelf -gpo* will be in June. ' , “uor factor in cutting energy ii kely t0 ^ v 7ry WS toS UrU S Ua y evaluation Was declared by toe N< 

' ; consumption -was the recession, toe adverse effect on the national ' I ^ ie Uruguayan peso has been land Supreme Court Is®” 

• - ’ . ’ which is now ending: Indeed, aircraft noise abatement pro- devalued for toe fourth time this The bankruptcy was _ 

A f]qfp fnr par fa lire ^ 5 at, ° ns 2“ gT 55!?«^SSti b ? ^Bteair year, this time by 1 per cent The by Atlantic Trading I 

fxiiSirtUlA Ud.lv lUt Ldr I rl dined atroughly the same Tate But M M i che l la Gorce, deputy Internabonal Monetary Fund hac Corporation, a. subs id. 

j. 1 . +La raSAa RTafinriel * DWvriiirt^ <\ I n * - V v I “ ,«t T. _ _ .. - u M(W - . Z _ T*i_aJ i 


e Sino-Austranan rr‘'“T“ T 0 ^Z ™vT**^* ™« Uie benefits of allowing the 

Kr. Frasef'S rlsit Concert, to By to tfce uf K 


Australia -sets' date for car talks 

• • • - ‘TOKYO. April 5. 


as the Gross National Product dirertor of Concorde development given Uruguay a credit of $29 ,8m. Ataka, a Japanese Tradi 
which fell about 4 'per cent In w toe fTern* Government, told -as a compensation for it* loss of pany which was acting a*' 

4liA eoni a - ■ ul6 r AA tnat npur nnlon mils- a u itnmf ticioft.iik * - _ . _ _ . h * -* -m 


. # ' ; : _T - ^ — — 4L a ni l 1L A 1 7“^ ~ IVS 3 Ol V.*Uy WUkkD was ^ 

THE AUSTRALIAN Government The Japanese car makers are the same period. ■ *** l™* n ®»‘ noise rules export revenue writes Hueh man te the supply .of o 

wm hniH tall-B mftli Ansfralian * This vear. Is emecterf to show bave dq foundation in edhfir btu, O'Shaiirfmc^Kv RpymHic ot ■ oi» * n A. S 
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wfll hold talks with Australian considering a plan to build. four- . ls **?**** t0 « V 'i !£SBS£?" “ eith ® r kw ?' Shau f iH ^ Ssy - , Sports a la, ^ n - between BP and, S 

and Japanese car makers In- cylinder encine* at ilosdaie » different picture as the m reasonameness. trnue of political unrest within toe Atlantic claimed that 

Canberra on April 9tb to discuss . ai . , "”7 economy continues to improve T , . , .. .. ■ armed forces. Last week Sr. Felix owed 870m. bv two Shah* 

a four-cylinder car engine, pro- Soutil . A “ st 1 f ali . a, in a ven- ^ industrial nse - of. energy Lockheed denial Martoaez Salguwo, a former artU- sHtaries timt owned 

ject, according to Toyota Motor, tore with the Australian Govern* dlmbs sharply. - . . . . : LockHeed Aircraft vest+rd*-* lieutemnt, convicted of operated tte refinery. 

Toyota and Nissan Motor are meat and Chrysler Australia. Long term the prognosis may n£ra dS ied tha t information to the retiorta suggest -it still ha 

the two Japanese companies while GM-Holden has announced be even lew encouraging with 0 f ig loDg-range S ,er1 ^ , or 8 an i»tion, oa^d ^ to 5300m. o: 

involved in the project while tbe a plan to construct its own plant imports of foreign ml climbing patrol aircraft to ^ f° u r ? “artial sentence of fin D nil«» 

Australian participants are GM- to make four-cylinder engines steadily and a far less successful Government had ran into V° to ^ 

Holden, Ford Australia - and for small cars. •- - nuclear power programme than problem and that completfeVS in iF 11 * 1 ** 

Chrysler Australia. . ■ Reuter . j was once envisaged. . . . toe llbn. deal Was onc/aS £ S 


Holden, Ford Australia - and for small cars. 
Chrysler Australia. Reuter 
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Rhodesian security forces ^J e ?om d 
nine guerillas killed if?... 




JAPANESE INDUSTRY ■ .. ' .;v...r- . • ; ;;KvV' : r; com 

Census shows up ravages of reees^cai 


BY PETER DUMIKY 


'TOKYO, April 5. 


*■“ * “ * ^ m ■ a M M M ■ NEW ZEALAND Prime Minister RAVAGES of the recession and gate emerged wttii 930 fewer In line with’ this* .the > wtaha tnrers of palp and paper^ cement, 

Robert MuJdoon will protest to structural changes in the manu- establishments (5,571).' of full-time employees (stHJ^ed glass,' steel- and non-ferrous 

SALISBURY, April 5. the French Government at the facturiog sector are revealed by Steel reflected consolidation, regular ■Workers) - in manufactur- -metals Rated an the three main 

ODES LAN security forces also detained, police said. They impression that they had a right resumption of its nuclear test “ n 2 ,s> fr? 118 , disa P p ^ arin f h Ie . av ~ 'u^ d r°PP^-lj'y stock' ‘ exchanges report having 

e killed nine African said Mr. Malianga was one of to expect black majority rule in the South Pacific ^ a J”e 2.004). but employment rising to a h?«5SSs moKo - W or k e te now than they 

.fconaJist guerillas during the the speakers at the meeting. In Nairobi, the Secreton when * e visits Paris neat week. “^ ce by T 3 5 ^newcLl along with the expectation 

■ist four days, suffering only Meanwhile, Prime Minister Ian General of the Organisation 0 ‘fJ 8 *P°kesraan for Mr. Muldoon , _ In it ..wiU-be -saotber year at 

minor injuries” themselves a Smith was reported to have African Unity (OAU) to-dav sait * to-day. But he added there The census was taken last of establishments ■ . shrank . by Japanese employers ® least before the position is 

ximmunique said here tewiav described as 'Lnspn^ „ wm 8 limit as to how far the May, and showed that Japan had 1,036 to 5,780 and there was a .noimato lay off regular woi^r - WW* 

- ,.7 w . 0-111 . ^ as nonsense a warn- , i A Ria fpvnr ininHhMunnn mhi.. o nnnn utamwi *4, a man* memo (nr rh«* rfmn .-• 


»nSuniqie r «id here SSf H Ascribed as "nonien*” a ’SS was a Timit « to how far the May and showed Sat Jap« had 1.036' to 5JS0 i.d tter^ a n^xnaBy lay off Aguiar ^oifc^r “ 

Guerilla* also artarkPri j n „ tn protest would be pressed because 4,629 fewer manufacturing estab- 80,000 to 504.000 drop in the the mam leasons/fbr the drop . 

cwned hy wMtes n^ar Rhcfrip f ^v^ 0 *** UN Security CoundTs • *“ hy K *?-f '■ Semfon ot Q[ jN - ew Zealand's trading rela- lishments than in 1972— a decline labour force. In electrical are to be songhhin a-icombination, _ AnotherrYacet of fte same 

south ea^tere hordS ^.h Sanctions o S n f 3Sn h^.f P a ndPhn ,£3? tionship with France and the of 6.5 per cent to 66,407. This machinery and appliances, 15.5 of retirement*' anA .non-hiring, geMmenro from , the 

MozSnbinue hut wpr P t,tpn nf }- " "Africa was mt preSred to European Economic Community, compares with official estimates per cent fewer were employed and mote importanfly^corporete 


>74 and declined' on 1975 for' the first 
than 5Q- tinie df-17 years. The drop aver- 


Mozambique but were beaten off a draft resolution on " “Africa was not prepared to Eur °P ean Economic Community, compares with official estimates per cent fewer were employed and mote importanflyi corporate Sfimag of _m^Jgpanproductivi^ 

the cmnmunioue raid 1 ' consider adraftresoutioDon . r * a .| JF5EE2L to ^ spok esman said Mr. of a 4.5 per cent increase over (leaving 1.06m.). failures,ormergenL TherOWere centre that productivity, .of, Jhe 

1 1. lhe question of lightening now to Dr. Kissinger s dictatorial M^^oon also realised that the the previous three vears. The Since last November, Indus- *24281 bankruptcies' in the average Japanese factory worker 

fire across th** ^Mrwamhbril]. b , 1,°°,, Cuhar^an/ Riark u,rri e i selves to heavy expenditure in fall in industrial employment in coming out higher- than a year 1975, a jump of -morethan 50. tame ^i -17 yearS-The dropaver- 

border a^emrunnn t nri °?nl ° f trooos sotting up facilities to continue sharp contrast with the earlier ago (8S per cent higher in per cent from. theatre vioug two a ged --S .1: per cent for an mano- 

since 'MnyamHimi Q n r«Z™nril frl” surrounded ri,? cirfa* r the test programme under- postwar trend in' which manufac- January).' However, output is years. : , faemring/and was most serious 

Srdernn B m!L i d Sa 22L v^^ru^M^rSiwJuu' SI SUSth ground. luring was the main provider of still 16 per cent, below the Drastic as the, retrenchment —more *han;7 per cent— in 

nnnr.iir.Md *1*. 3 an ^ New 7 Tbe 1° 15 'ai5 rt ,^ out ^. - 1 The National Partv (Conserva- gainful employment as well the seasonally-adjusted, peak touched process was ■ by Japanese- metalworking (other than steel) 

footin-^it? 1 Rhnrfp^ 0n 3 ff^nmiy^rtrraMn West IfriS' tive) Government protest is in main engine of Japanese growth, in NovemberIl973 P Over the standards,- it stillleft most manu- oil and^coalproducts and chemi- 

f Th-’uta? »i« 1 lo-morroH afternoon. M« n V.hi l«ne with the policy 0 f previous The biggest shake-up occurred last year as a whole, manufac- facturers complaining of ; over- cals. This -ne doubt _ rejects a 

total ^ nmSL^fSiS Skilled Johann^h^ro Botha d New Zealand Governments since in textiles, in one section of taring output was down 13 per staffing. According. to a survey combination ^ tmderemploy- 

h c wT H f.in^ ? I .{ ®o P rom,se ^ to approach "moderate” “ anne ^ Dur s- . France began its nuclear tests which (lace-making) a third of cent compared with 1974 and by the 'Economic Planning ment- of manpower plus .non- 

t»K«rf > - . u Al rf- rf 7, Afncan leaders for constitu- He said preliminary diplomatic i n the area first in the atrao- firms and 38 per cent, of workers 15.3 per cent, compared with Agency.- also’ released' .to-day, application z>f capital on the 

nnonesian troops nave tnea in tlon3 [ t3 ] k> following lhe dead- contact had been made between sphere — about 10 years ago, but disappeared, and which in aggre- 1973. ' • more than two-liurda of^ manufacs -traditionally, massive scale., 

rnt^ same period. jcn-j,- reached with the Nkomo F eetorla ® n d the Marxist regime is apparently not as strong. -7- ' 

Rhodesian police also said factino of the ANC. Mr. Smith In Angola and this opened the Reuter : : ■ — r~^r : — **-: — — : — : 


a r . r ivu^u | . * tio u uvl«ol LCOLO | uuavu « u OliSU UL LgUL GURT^ailSU WlUi J.0R (UiU UJ LHC ULUUUUUV * t nillllil ft . f * . r“ 

AIncan leaders for constitu- He said preliminary diplomatic i n the area first in the atrao- 1 firms and 38 per cent, of workers 15,3 per cent, compared with Agency.- also' released' to-day, application of capital on the 
tional talk, follow ing the dead- contact had been made between sphere — about 10 years ago, but disappeared, and which in aggre- 1073. ■ • more than two-third* of^ inanufac- -traditionally, massive scale., 

lock reached with the Nkomo F eet ? rl3 3°d the Marxist regime is apparently not as strong. j •-. i?. : - 


that they had arrested 158 claims -that plans for black Possibility for further talks. J 

Africans, including at least two involvement in government have There was no explanation | Bahrain phaSC-Ollt 
leading nationalists, for taking been drawn up bm were held whether the contact was at ai /f 

part in an illegal meeting back while the talks with the Govern ment-to-Go vena raent level,! THE STATE department con- 
yesterday at lhe farming town ANC went on. or between officials across thei“ r, ? ed . yesterday that the 


yesterday at lhe farming town ANC went on. or between officials across the g™™ yesterday that the 

of Sinma. some 80 miles north- in an interview with Indepen- border between Angola and . * ra3T, _. Government has 

wesr of Salisbury. dem Rad jn News he refused to Namibia. | informed the United States that 

Among those arrested was Mr. discuss details of the plans but Official South African sources! d i-. e lo p ,? e °“5 

Moton Malians a. national chair- said they would be implemented said earlier that an advance i I" e ,K Se T-c. s i'- ava -« e J !^ cjI i? es 

man cf the African National by the end of the year. party of Cuban and Angolan JL? 6 , rei 

Cni'ncil 1 ANC 1 faction led from Mr. Smith said rival nationalist troops had reached Calueque and U * r ®P*>ns • from \S ash- 

abroad by Bishop Abel Muzo- factions had been .trying to Rudenau. site of the Cunenei A -i a .t . , pa [7 I S e “ t 


Sihanouk resignation as 
Head of State accepted 


BANGKOK. Aprrl 5. 


Democrat Party likely 
to lead Thai coalition 

; / ban gkok. Api-a 5. 


; aTa w w rl.4* * « .. K 4,- ucu ' 1 , 1 55 ue m * oe < - uueiie . spokesman said that the US is country s ruiers, tne com- authorities as to who. would the Democrat -tfarty .-ana outer ing. nerong .rnuy jtuc seats among 

rev ,a and Mr. E F. Chitatale nutdo one another in what he River hydro - electric project j consulting with rh e Bahrain GnJf m'unist-led JOuiier^ Rouge. become Head of State. - - established cons^rativegroups.them against 37 ;ia-the old 

Oie Muzorewa-ANC s national termed their ''extravaganr which South African forces bad j mmentontfe matter" ' The 53-year-old Prince an- InTrtatement^ ^read over the Sored- big gaini--- - ;■ -7 Asiwmbly. - Voters appeared to 

affaire! ecreary ° r 5 J^S d Sh--J I Rritite°ter b i l S!i ^“rfi^Ji s ,fe?!!2r e Jl hey were l spirit' of the close and frlenSy ! ““HP"? * h \ eh . ^ ra£o.^ ' -SSuty Primd MTmster Mri Sawi -Pramoj. 7 ^yeaw>ld 

Fifteen other officials were Lhe nat 


" d oihers H Britain 0 for b 2iving SitodfaS^on 8 Were friendl* ? no«xnced hG dwirionVwhTch ^ h“e n® A “ -JSSSS^pSf Mfriistor "Hr. .'sS^'Vmxi TttyeaisoW ® 

-nS&ib^fiia^tS SSSsr on March "■ ^-51-13? vU a - 2 eB M ass- -.ta 


Syrian regulars 6 ln Lebanon’ 


■ inuvijj uiflt Udtr CAJLaLcd . . • • ' * LUHCU Ljoiuuuau, Otuu luc-uamuci wzsl wau yi ^ .T rr .4 - A „ f 

between our two countries over -wi! e x5Lik a ^ 0, *J? a<3l ° ^ diBcussed Prince Sihanouk’s Premier/ looked . certain to..- -lead Lf 

many years.*' Pl ir 0 ? 1 rooniW red here, request yesterday and decided to the -hew - coalition after- his certahity In domestic and foreign 

_ . . Radio Phnom Penh said the approve it with regret. - Democrat Party.- ; the coantnr*» ««■ 

Bombay election J?5SSS*a. S ment kti i £2ia*» “! 2S£& k frSiffiEfSiffi- qS&SSSS m&Sg&t 


BY IHSAN HIJAZ1 

SYRIA is establishing a gradual established control over the sen- President, 


BEIRUT, April 5. 


»- a=ra-a^KSi=a:a. 

mDIA-S RDLINC. Con^e,, The R, d i<,. £ S?. “ ” 

! Party candidate was defeated Si hanouk : as 1 saying: “I am coo- Jid he “trishis^o The Democrats won 115 of the 

yesterday in a content for Mayor ■ People and retire s0 ^ will have time- 279 - seats in the National 

* — * t 19M , • .. *t* - Ap-amVI, «nth tltn V9 -rr : . “W. . ». 


Sroif"h Sa^ en fh Lebanon sitive areas in and around the Heavy Syrian pressure, includ- Reuter reports from New Delhi! allow me to retiriTas of tcKlay!" SSSiSSiiSS SsSn^a^pay ele^ons^'mon^a^-^, “^Mr^uSTwho^letf^hS^aU- 
th rough Saioa. the organisation ramtal. esnenal v around the in? a hinr^ a rf« Tho Cimnmd rm.rt i-mm mmm.. * *5 - . : . . .■ - ^ ^ a^r. A-uxtil, wuu .iea ms.-coau- 


: presence^ ^ih Thailand. 


- fr-n-pcL vt*-* v, m .i Tnn*i*iat — -T — — . v r. a 7 , r . . - , u “ “ ,wiu uiuci uviawdiiuer- country i or most or me pasx oo "wtio. lost ms seat even tnougn that he was confident of the 

has ’ chareed 1 ^ that J thlse s, {“ at . ion lh f , house has JJJ? J? hlch entered 1Xs -° ,lrth and bad no right to be released in-Chief. Khieu Samphan, had years, until he" was ousted from hSs SodaL Action Party (SAP): fixture, of -Thailand's dranwratlc 

are ' Svria^ regular Jreons dTs ?n° S en abl !. 10 "f 1 10 p " p c f e d Z ^ ^ - Ftom ff 1 t0 ca $J h * lr TOtc ?' ^ ** ea on l 35 Head ^ State - “ March 1970. by Marshal more ■ than- doubled its a 

dre 0»nan TPJUiar troops UlS- for fnp Plpntinn of 2 QlirPPWnr IfoonuihilA fomov n*nr*ii«ia rtnnncitinn pamlirtafa umo aIaa4a^ Tn <%•«*« . u Ann : r _ _ a _ aj . “V ? « .a * - _ 7 \ . ... . - . . 


mam sea outlets. 

Saiqa reinforcements have 

'me from across the border at ISRAELIS COOL TO 
ntervals dunng the past two . niIC nr nmiT 
*eeks. Leaders of the organisa- IV-ARMS REPORT 

lion insist that these are Pales- tki. ayiv inrii s 


factions 3gree on the next ing Mr. Elias Sarkis, the gover- 
nor of Lebanon's central bank. 


to succeed Mr. Franjieh. Mr. 
Satam. who visited Damascus r-n 
Saturday and held talks with 
President Hafez Assad is support- 
ing another candidate. Mr. 


uon insist mat tnese are rales- TEL AVIV, April 5. mg another candidate. Mr. 

s^ss^raas 2 VTSS--SSS « of 

»ou, ssrsa in so s as- y l ^ 


L. Daniel writes from Tel Aviv: , 
In spite of the fact that Damascus 


£ SZ capability were aimed at jusfi- In spite of the fact that Damascus 
S lri?n branch of the Washington's new policy did not react officially to the 

Syrian armed forces. of arming the Arab countries, claim by Mr. Jurablatt that 

The Syrian military moves Commenting in an editorial on Syrian forces were in Lebanon, 
appear to have the implicit sup- a report in Time Magazine that the conviction -is growing in mili- 
port of President Suleiman Fran- Israel had an arsenal of 13 tary circles here that some Syrian 
jieh. and are not necessarily locallv made nuclear bombs, regulars are. in fact, there, 
opposed by the U.S.. whose Ma’ariv said the “disclosures*' Observers said they believed that 
special envoy here. Mr. Dean were a mixture of speculation, Damascus was deliberately silent 
Broun, has been conducting con- political gossip and partial in- in order not to provoke Israeli 
tacts which were said to be run- formation. This should be reaction. 

mng parallel to the Syrian viewed against the background At toe same time it is thought 
mediation For ending the 0 f the intensive propaganda that the Syrian presence so far 
Lebanese crisis. campaign which Vi. Adminis- is not a" massive one but is. mainly 

Sources close to President trat ion officials bad lately been at PLA - and Fatah command 
Franjieh were quoted in the carrying out in favour of level. Certainly no change is so 
Press to-day to have said that American arms supplies to the far observable along the Israel- 
Syria will revive its political Arab countries. Lebanese frontier, and it is this 

initiative here after Saiqa had Reuter which counts here. 


Guerillas 6 weakening’ in Eritrea 


BY A CORRESPONDENT 

THERE ARE strong indications 
that the Ethiopian Government 
is making considerable progress 
in its 14-year war of attrition in 
Eritrea against secessionist 
guerillas of the Eritrean 
Liberation Front (ELF) and the 
Popular Liberation Front (PLF). 

The Government news agency 
has reported that Osman Abdel a 
Kekia, described as “the ring- 
leader of a group of bandits run- 
ning a clandestine training 
camp" for guerillas from two 
small Red Sea islands off the 
Eritrean coast, had been 
executed by firing squad. He 
was said to have been running 
the camps for the past seven 
years. 

Following what was obviously 
a major breakthrough in pene- 


trating ELF-PLF security, the 
Government also announced that 
“ten other bandits" — the official 
phrase used to described ELF 
guerillas — “guilty of duping 
youngsters into joining the train- 
ing camps" had been sentenced 
to prison terms of between five 
and 25 years. 

An Italian national, Debini 
Ernesto, described as the man- 
ager of the Asmara branch of the 
Savon and Kies company, was 
sentenced to life imprisonment 
with hard labour. Ernesto was 
said to - have assisted in the 
setting-up of the training camps 
between 1968 and 1974. Another 
Italian, Margo Salvatori, was 
deported after the military tri- 
bunal found him guilty of playing 
a “minor role" as an “accom- 


ADDJS ABABA April 5. 

plice of the bandits.” He is said 
to be both elderly and in poor 
health. 

The Government has also been 
able recently to announce the re- 
opening ■ of rural roads in 
Eritrea dosed for the past 
several months in attempts to 
curb guerilla movements. Buses, 
lorries and private vehicles are 
now able to move freely even 
though the martial law adminis- 
trator and armed forces com- 
mander in Eritrea, Brig.-Gen. 
Getacbew Nadew, said “bandits 
and saboteurs" were still 
operating. The move is a popular 
one which will have increased 
the Government’s standing in the 
eyes of the rural Eritrean popu- 
lation who have bitterly 
resented the road closures. 
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W. tinning & Company 


Limited 


Extracts from the Chairman’s Statement 

Sales in value maintained both -4r Reorganis 


Sales in value maintained both 
at home and overseas but 
volume down. 

Decline in industrial demand 
appears to be ending. 

Profits better than expected 
at £963,000. 

Maximum allowable dividend 
to be. paid. 

Liquidity substantially 
improved. 


Reorganisation of Group 
activities well in hand. 

•fa Better trading conditions ■ 
foreseen towards the end of 
1976. 

Major capital expenditure 
programme planned to 
increase capacity for the 
. upturn and expected growth 
in overseas markets. 


Summary of Group Results for the Year 


1975 

1974 


£’000 

£*000 

Sales 

20,517 

19,861 

Profit 

963 

1,144 

Taxation 

487 

581 

Extraordinary Item 

. 35 

- — 

Profit attributable to Stockholders 

441 

563 

Dividends on Ordinary Stock 

310 

291 

Profit retained 

131 

272 


Pence 

Pence 

Earnings per Stock unit 

4.4 

5.2 

Dividends per Stock Unit 

2.87 

2.69 


W. Canning & Co. Ltd. — Great Hampton Street, Birmingham. BI8 6AS. 
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We’ve multiplied 
th is man’s prod uctl vit3® 
-and given him an , 
easier day:: ^ 
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He's just been put m 
chsrge of no less than 3 
production line sequences. 

But now his new vvork- 
' mate, a Siemens SIN UiVI ERIK 
Numerical Control system, 
will make him more efficient 
^and productive, less prone to 
o'Strain or error. 

: Automating many stages of 
the manufacturing cycle, it 
.means greater accuracy, shorter 

- production times. 

This is just one example o : our 
wide capability In electronic ana 
power engineering. 

Here, and in many other fields, 
•you'll find Siemens at -work - bringing 
technology to life. 

; Write for our publication 

- ' Siemens-fh Great Britain" to 
-Siemens Ltd.. Great West House, 
Great West Rd., Brentford. Middx. 

- T'WS 9DG. Tel: 01 -56S 9133. . 
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Electrical and electronic engineering 
at its best. Siemens. 
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Rome visit 


BY ROGER MATTHEWS 


ROME, April 5. 


. EGYPTIAN President Anwar 
r Sadat flew into Rome from Paris 
to-day to meet Italian Govern- 
ment leaders and Pope Paul, 
guarded by 4,000 special police 
and carabinieri. 


Mr. Sadat, the first Egyptian 
President to officially visit Italy, 
' Is expected to continue his cam* 
:■ paign of seeking European recog- 
. nition of the Palestine Liberation 

■ Organisation (PLO) as- a legiti- 
'■ mate participant in Middle East 

■ peace negotiations. 

President Sadat, accompanied 
by bis wife, and Egyptian 
r Foreign Minister Ismail Fahml, 
was greeted at Ciampino military 
airport by Italy's President 
. Giovanni Leone and Foreign 
Minister Mariano Rumor. - 


- Some of the tightest security 
precautions seen in Rome were 
provided for the arrival. As well 

- as the police and carabinieri, 
several marksmen were stationed 
on roofs around the Quirinale 

: Presidential Palace in central 
Rome to protect President Sadat 
from possible attack. 

To-night, he will start his talks 
with President Leone and attend 
a banquet at the Palace. He will 
meet Prime Minister Aldo Moro 
to-morrow. 

• Egypt is potentially the 
highest growth area in the world 
, over the next decade, a report by 
. the Geneva-based Business Inter- 
. national has said. But . it is 
strapped by a shortage of foreign 
exchange and hindered by a 
bureaucracy that has not fallen 
. in line with the country's move 
away from a socialist economy to 
a mixed one in which the door to 
foreign investment will be open, 
’ the report says. 

In its hi 1 for rapid growthi 

- -Egypt is very actively soliciting 
foreign capital and technology, 
offering some of the most attrac- 
tive incentives in the Middle- 
East. However, the report warns, 
that as growth in revenues from 
the Suez, from a booming 
tourist industry and from oil 
relieve the country's financial 
penury, Egypt's asking price for 
foreign participation in its econ- 
omy may rise. 


THE POLITICAL policies of the 
Spanish Government have 
suffered a further blow with the 
decision of two Christian Demo- 
crat parties to unite and seek 
membership of the Democratic 
Co-ordination, the new alliance 
of Left-wing and middle-of-the- 
road parties. ... 

Instead .of.‘ isolating -.the Com- 
munists, which is central to the. 
overall scheme of -Interior 
Minister Manuel Fraga, recent 
Government action, particularly 
jtfae arrest of leading Left-wing 
politicians, seems to be a unify- 
ing -factor for - opposition organi- 
sations. « ■ — 

■ After iwo week-end . con- 
ferences the. Left-wing Christian. 
Democrats, led by former Edu- 
cation Minister, Snr. Ruiz 
Jimenez, anfr the more middle- 
of-the-road Popular - Democratic 
Federation, headed by Snr. Jose 
Maria Gil-Robies,- decided to 
merge and, under certain con- 
ditions, Join the /Democratic 
Co-ordination. 

. The main conditions posed by 
the Christian Democrats were 
that the 13-party alliance should 
formally renounce violence as ai 
means of establishing de- 
mocracy in* Spain and that mem- 
bership should be open to all 
parties. - The Left-wing Christian. 
Democrat Party was one of the 
signatories to the document 
setting up the Democratic Co- 
ordination,. a decision ratified 
by the party at the week-end. 

However, the merger- decision 
provoked the appearance of a 
splinter .group in the Ruiz 
Jimenez party which stated that 
it was breaking away because the 
overall aim should be to unite 
all Christian Democrats before 
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making alliances # with other 
parties. The breakaway group, 
which- is beaded by Snr. Alvarez 
Miranda, also claimed that 
within the Ruiz Jimenez party 
there were people wbose politi- 
cal views were . closer to 
Socialism than to Christian 
Democracy. 

Meanwhile,- the Supreme 
Court in" Madrid confirmed 
prison sentences of up to five 


leader Nicolas Redondo, who was 
sentenced to two years and six 
months. 


workers get 
5.4% rise 


after setback at 


BY ADRIAN DICKS 


BONN, 


CHANCELLOR Helmut Schmidt- of his weH-publicised contrAu. 
land bis- .Free Democratic coaU* tion to the campaign. "Jg 
tion partner, Herr Hans4Metric& ,is no doubt aware that uje 
Genscber. seem likely to' face % opinion polls, as weM « 
period of " increasing pressure judgment of most political pxm- 
from their parties to take fresh -dots, still irate him as a «* 
policy measures that might oves- .substantial figure titan oancet- 
come the effects of yesterdayJs: lor Schmidt 
poor showing in the Badem-*- — 

Wuerttemberg State election, i >; R A t>fN-WTJERTTEMBERG 
Exactly six months before th| - 

Bundestag electton in Octobeg CalH/Lna 

the SPD and FDP have been prfj- EER s * ura Es* 3* 

on the defensive, and will need Wc .* 4.3 

now to -keep their nerve if the El!* . 7 * — .11 

coalition itself is not to come.'**?*’ , . 

I under even greater strain. M 

, ■ In contrast, ' the Christi& - 

Democratic opposition, which has- / xh e . Baden - Wuerttemberg 
consolidated Its control of the' Premier, Dr. Hans FDblnger, 
Baden x' Wuerttemberg -State funded an equally realistic 


1 Spain's National news agency 
CEFRA yesterday reported a 
mass breakout! of prisoners 
from the maximum security 
penitentiary of Segovia where 
many foes or the regime are 
serving sentences. At the same': 
time, the Interior Ministry 
announced the arrest of SO 
alleged members ' and helpers 

of the Basque separatist orga- 
nisation ETA. 

CIFRA reported that 18 
prisoners broke out ' of. the 
Segovia jail yesterday "after* 
noon bnt said no -further de- 
tails were available. It Is not 
known whether; any political 
prisoners were among' them. 

The ehptore of Uie 50 alleged 
-ETA supporters brought to 
more than .300 the arrests of 
political militants In the past 
seven days. 


years on members of the main 
Socialist party (PSOE), ■ the 
trade union arm of that party 
(UGT) and the Basque Com- 
munist Party. They had been 
found guilty of illegal assembly 
and of organising strikes In the 
North. Among the five is the 
respected Socialist trade union 


Madrid police, said this morn- 
ing that 194 -people were 
arrested on Saturday night dur- 
ing demonstrations in the city 
and that 64 were still being beld. 
Among those police head- 
quarters 'were; Prof. Ramon 
TamameSf ; the., -economist, and 
leaders of pastes within the 
Democratic Qrairittnation. Com- 
munist. Party sources claim that 
Snr. Fraga ta so , infuriated by 
the formation of the alliance that 
he is mounting a. full-scale cam- 
paign against the organisation. 

Police were also active this 
'morning in breaking up groups 
. of - telephone- k workers staging 
sit-in strikes Til* company build- 
ings in Madrid and Barcelona. 
The three-day-old stoppage 
appeared . to he almost solid in 
Barcelona, ; with an important 
number of Madrid staff also out 
Similar 'reports: have also come 
in .from provincial , centres, where 
telephone services -were also 
badly affected. 

-In the ’ Basque country the 
•frfmily ;of -cm industrialist kid- 
napped &' fortnight ‘ago.' by the 
separatist Taction ETA bave been 
told they have 48 hours to meet 
the £liim. ransom demand. The 
ETA has- threatened the indus- 
trialist with death. Last week 
Snr. Fraga forbade any negotia- 
tion with kidnappers and 
threatened heavy punishment to 
anyone handing over ransom. 

There was. another bomb 
attack in the - Basque country 
early to-day when what Is under- 
stood to be an extreme Right- 
wing group blew up -the house 
of a brother of an ETA leader. 


Employers and the XG. * MetaU 
trade union said yesterday .that 
they had agreed on a 5.4 per cent 
wage risk backdated to January 
1 for the Llm. metal workers' in 
the state of North Khine-West- 
phalla, writes Reuter from 
Dusseldorf. The deal follows 
arbitration and Includes an extra 
one-day holiday and increased 
training allowances. 

LG. MetaU also announced on 
the week-end agreement on pay 
increases of 5.4 per cent for 
metal workers in the Sarriand and 
the South Baden region from 
April I, plus a- payment of DM330 
< about £63) tu cover the previous 
three months. .- 
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Assembly, with a record 58.7 ppr no te when' be remarked that tus 

cent of the popular vote, is look- victory appeared more a. local 
ing enviably strong. It^; leader, vote of confidence than a vote 
Dr. Helmut KoWL appears ?*t .of. protest against the Federal 
least for the time being to have Government. 

.united the party behind him and . Nonetheless, for the SPD In 
to have made an excellent pegs* particular, the signs of d>s- 
sonal impression with the. affection are dear enough. The 
voters. " ' party's share of the P°P u ~ r _ vt> * e 

. The CDlTs victory comes at slipped 4.3 per cent to 33.5 per 
the end of a steady run of gains . cent. But in Stuttgart and 
in State elections during the past Mannheim, the two largest clues 
two years. With the exception of -hi the State and traditional SPD 
Schleswig - Holstein 12 months srongholds. the loss was respec- 
ago, the party has now increased tively 5 and 6.4 per cent., sug- 
its share of the popular vote in gestiug that the Party is oaoiy 
every State since March. 1974. out of touch -ra the State with 
Dr. Kohl somewhat cautiously the industrial workers who 
called the Baden- Wuerttemberg might be thought to form the 
results: “ A good starting-point backbone of its support. 

For the coming autumn,* 1 and This picture was enhanced 1 ay 
said the Party was far from the open endoraements of some 
complacent about the ground It union leaders for Dr. £iiom„er 
still -had to make up. In spite as the architect of a relatively 


Swiss oil use down 


Switzerland's total consumption, 
of energy declined by 2 per cent. , 
in 1975, largely due to ' the 1 
recession, the federal Energy 
Office said yesterday, reports 
AP-DJ from Bern.- Consumption 
of ofi products as a whole 
declined- 3.1- .per cent and of 
heavy oil for Industry by 4.7 per 
cent The. oil products' 'share in 
total energy was . 76.4. per cent 
Electricity consumption as a 
whole was down 0.5 per cent and 
by industry .52 per cent ' - Elec- 
tricity made up 172 per cent of 
total energy. 


Housing strategy 


Hijacking embarrasses Lisbon 


BY PAUL ELLMAN 


LISBON, April 5. 


Oil fire 


At least five people died and 
many others were believed 
injured when a fire' raged .through 
a large oil refinery at Donge near 
, the French Atlantic' port of St 
Nazal re yesterday, reports Reuter 
from France. The fire was set off 
by an explosion. Its cause was 
not immediately known. 


PORTUGAL’S military leader- 
ship was' meeting this evening 
to- try to resolve-' a potentially 
embarrassing situation created 
by the hijacking by a Cuban 
soldier of a Portuguese airliner 
in Angola. 

The soldier. Private Carlos 
Manuel- Molina Alvaral, took 
over the airliner -while on duty 
at Luanda Airport yesterday. 

The Incident has prb yoked a 
(sharp response from the Cuban 
Embassy here which has 


urgently requested a meeting 
witn. the Secretary of- State for 
Foreign Affairs. The Portuguese 
Government has maintained a 
close silence over 'the soldier's 
■action, -but has Jet it be known 
that: it was leaving their final 
decision over Molina's request 


for political asylum to the 
Revolutionary Council of the. 
Armed Forces. ' - r - 
Ironically, relations with 
former Portuguese colonies were 
scheduled to be the main' item 
on the agenda of this evening's 
council meeting.. . Another point 
expected to, be raised is the 
scattered violence over thq week- 
end as tba campaign for the 
country's first' free parliamentary 
elections In half a century 
officially got- underway. 

A bomb exploded outside a 
rally organised by the Conserva- 
tive Social Democratic Centre 
Party (CDS) in the central city 
of CoimbrA and stones were 
thrown at cars carrying CDS 
■krfitants. i 

Renter reports from Vienna: 


The Portuguese Prime Minister. 
Admiral Jfcse' ‘ Pinheiro de 
Azevedo, to-day r met Austrian 
Chancellor' Bruno. Kreisky and 
President Rudolf Kirchschlaeger 
on the first day of an official two- 
day visit 

Accompanied _ - b$ ' Foreign 
Minister Ernesto Mqlo Antunes. 
Admiral, PinheireT de Azevedo- 
paid a brief eourtesy call on the 
Chancellor, then had a lunchtime 
meqting with Dr. Kirchschlaeger 

Government sources said the 
Portuguese Prime Minister and 
Dr. Kreisky were going to meet 
again -this afternoon., Their talks 
are • expected ./tv j. centre on 
bilateral economic relations and 
the international ^optical situa- 
tion. ; 


Developing countries must estab- 
lish new housing programmes 
integrated in overall develop- 
ment schemes to cope with the 
tremendous challenge of popula-! 
tion explosion and massive migra- 
tion from rural to urban areas, 
tiie International Labour Organi- 
sation - (ILO) said in Geneva 
yesterday, UPI reports. “What 
U needed to meet this' tremen- 
dous challenge Is ah overall 
development . strategy geared 
towards the fulfilment of basic 
human needs/ the ILO said in a 
study, to be 'examined at the 
world Employment Conference, 
next June. 


strong local employr 
tion. 

Hery Willy Brandi 
Chancellor and SPD P 
mas; called to-day at 
of the "committee - 
analysis of the resul 
also lost no time in 
for party unity be! 
Schmidt in the Bond 
paign. 

For the SPD lea 
making no secret of I 
at the rash of interna, 
that has been trout) 
recent weeks, ranging 
wing unrest among* 
socialists to the form; 
Fritz Frier Society a 
as a means of purgin 
of radicals. In the ce 
stage ha 5 been the 
between the two wii 
Munich City Council. 

By contrast, the ft 
a -so-called "fourth 
Bonn this weekend b 
affected right of cm 
CDU -politicians app 
causing Herr Koht 
little concern. 

Still less enviable - 
tion of the FDP. 
cent, of the popular i 

is customarily rega 
liberal state is ban 
what it managed in I 
it appear doubtful th 
greatly increase its 
as a third force anyw 
Germany at present 
will have to decide 
ing spring and sumn 
it ought to emphasi 
pendence from the i 
not to lose further 


£90jm. Saar steel plan 


BY -GUY HAWTIN 


Belgian spending? cut 


Ibe Belgian Cabinet baa agreed 
on ' measures to reduce Govern- 
ment spending by RJ?rs23m., ac- 
cording to ministers, Reuter re- 
ports from Brussels. Under the 
measures, the state will' no longer 
pay for the'- losses of. state-owned 
corporations which, from now on 
will - be beld to be financially 
accountable for their operations 
arid will .have to cover any deficit 
from their own resources rather 
than. the national budget. 


A MAJOR new steelworks is to 
be constructed in the Saarland 
-nme of West Germany’s most 
heavily depressed areas'. The 
works, which will employ the 
.oxygen conversion process, will 
cost about DM450m. (not far 
short of £94m.). - - 

The decision was - announced 
to-day .. by. Roech Ling-Bur bach, 
the Saarland's leading steel con- 
cerri. It bad been delayed some 
.time, said the concern, because 
of .uncertainty over the coirple- 
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tion date of the Saar Canal and 
.uncertainty ..over - long-term 
supplies from - the Saarland's 
coking coal industry 
Roechling disclosed that the 
new works win have a raw 
steel-making capacity of some 
2J3m. tonnes a year. While It 
win secure the jobs of qualified 
workers, its commissioning at 
the turn of 197*80 will Iffd to 
the closure of two existing w irks, 
one of which must shut down on 
environmental grounds. 


France; 
facing } J1HHK } 
a week 
of strife 


West German orders increasing 


Fiat fire damage " 


Full activity was resumed yester- 
day in the Mfa-afiori factory of the 
Fiat auto maker in Turin despite 
heavy damage caused to tlje seat 
and tyre' division - after a large 
fire on Saturday,' reports UPL The 
big fire, which caused damage esti- 
mated at > Lire, lbn* or £600,000; 


\«Y- ADRIAN DICKS 

NEW ORDERS for German ln- 
1 dustry increased by a season ally- 
adjusted 11 per , cent ■ during 
February,. the Economics 
Ministry reported today. Com- 
pared to the : previous month, 
domestic . orders .rose - by - 3 - -pec 
cent from .January^ while, 
foreign orders slipped -baqk. by 3 
per cent The overall bidder- book 
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stbod 11.5 per cent higher than 
in February. 1975. 

Once again., the figures pro- 
vided evidence that the capital 
goods sector is the laggard In 
the current .recovery. Its total 
order book increased only 7.5 
peri cent-from -the low level of 
February," "1975, . while foreign 
brtthES were, up by' only 5.5. per 
cent . 


Danish deficit likely to grow 


was apparently started by phos- 
phate bombs placed by a terrorist 
group called the Red Brigades. | 




•Palme in Moscow 


square deal! 


Swedish ...Premier plot Palme 
arrived in Moscow yesterday for 
a five-day official visit expected to 
focus on economic issues, reports 
UPL Swedish officials said Palme 
was expected to sign a.trade agree- 
ment to replace an earlier pact at 
the dose of talks to-morrow. The 
officials said there Is a possibility 
Palme may meet Soviet leader 
Leonid Brezhnev. 


. BY HILARY EARNER 

DENMARK'S three /wise men, 
the < joint chairmen of the 
Economic Advisory .Council, have 
forecast that Denmark's current 
balance of payments deficit will 
rise from Kr.4.3bn. last year to 
KrEbn. .in 1976 (about S.4 per 
cent of forecast GDP) and the 
same in 1977, rising to .'KrJBJbn. 
ip 1978. 

The forecasts was made in a 
new survey of the economy. 
Other forecasts Include a reduc- 
tion in the rate of Inflation 
(measured for ■ the Gran 
National Product) from 12 per 
cent. last year to S-8 per cent, in 
1976 and 1977 and 5.5 per cent 
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in 1978. -They expect the -GNP 
to rise by A5 per cent this year, 
2 per cent in 1577 and 4.5 per 
cent in 1978, which means that 
unemployment will increase from 
an average level of 5.2-per cent 
of the total labour force in 1975 
to-5.9 .per cent this year and 5.S 
per cent next year. 

The forecasters assume that 
incomes policy measures will 
succeed in holding wage 
increases down to minimal 
amounts in the next few years. 
If this is not the case, the 
economy will develop even less 
favourably than forecast, said 
the chairman. 


FRANCE beaded toft 
social nnrest to-day, t 
cuts, a shutdown df t 
cinemas and a slow&s 
and court work. ./ 

The week of st 
downs and da 
backed by the cp 
major trade union 
the Communist-led ( 
Left-wing CFDT. bei 
the banks . and w 
climax on Thursday 

Behind the weejc 
unrest over continue 
of, inflation and un 
despite Government 
the country's econi 
proving. 

Little effect is exj 
felt in the banks b< 

! day when many couo 
be manned and son 
may be forced to_cli 

The same day en 
workers will man 
Paris to highlight t 
which will close most 
Reuter 


Major pla 


for energy 


Iceland complaint Turkish-Soviet river agreement 


Do you trade between Europe and the North Amer 
iican West Coast? 

We have nine modem, fast, reliable 
container express vessels on a weekly 
schedule between nine ports in Eu- 
rope and five ports on the U. S, and 
Canadian Pacific Coast. 

We have an immense number 
of sturdy, steel-walled, watertight y " • " 
boxes, known as containers. Many l 
are insulated to keep . reef er/freezer . \ 

cargo at the right temperature. \ 

So what we do is to offer a ser- 
■vice for square cargo. You wouldn’t 
believe how square even a round 
product can be when it comes to 
transporting it the most economical . - 

way. Contact us, and we will show 


Iceland has complained -to the 
UN Security Council that British 
naval action inside Zeeland’s fish- 
ing limi ts remained - as extensive 
and aggressive an ever before,", 
reports Reuter from the UN. 

'Iceland's Ambassador Ingvi 
Ingvarsson said in a letter to the. 
Council's President that if any- 
thing British naval activity off the 
coast of Iceland had recently 
increased. 


BY METIN MUNIR . 

TURKEY' AND the Soviet Union 
to-day signed an agreement here 
on the construction flf a joined 
irrigation dam. on the Rarpecay 
River which constitutes their 
joint border ip Northern 
Turkey. 

The dam, which will have a 
water storagf capacity of 525m. 
cubic meters, will cost about 


• • -ANKARA, April 5. 
£i7ni. and be completed in 56 
months. The water will be used 
for irrigation by fanners ..east 
and we«t of the border on an 
equal basis. The project may be 
exp'&mted to include, an elec- 
tricity- generating unit of 17m. 
^Ho watt-hours per year. The cost 
of the . project wilL be shared 
by the two neighbours. 


France will have . to 
Frs.l30bn. (about £14. 
next five years to ki 
its ambitious energy 
designed to meet f 
creased demand ‘ ar 
gressively reduce i 
imported crude oil, s 
the energy division oi 
Planning Commissii 
reports from Paris. - ‘ 
the outlay is earmarkc 
ing electricity prod* 
Frs.72bn., compSp 
Frs.45.2bn. during::® 
five-year plan. Nfd? 
ture would account.fi)> 
of the electricity 


* '' ' ' 
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NEDERLANDSCHE M1DDENSTAN.DSBANK N.V. 

Registered Office Amsterdam 


announce the issue of 


mmm 


JSS is the container carrier between 
Europe and the North American West Coast. 


- Dfls 50,000,000 - 

814% Subordinated Debentures 1976 
due 1977/1991 


<§> 


v'.- ». V.y- 


■in bearer denominations of- Dfls l.OOO eaoh 


‘iV' 


The issue price will be fixed on April 7, . 1976. 


FOR PERSONAL SERVICE 


Interest payable annually on May 1 without deduction of 

. 4 withhol ding fAx. 


^Redemption at par in 15 almost equal annuaJ instalments from 
• May l, 1977 unta:199L 


Optional redemption at 101$% as from May 1, 1986. 


General Agents, Europe 


Belgium; 

A. DurotS A. Antwerp * 

Tal 32 7850 Tlx: 3 11 55 
Denmark: 

AWreighf Lid.. Ccoenhagen 
TelriOl) 11 12 14 Tlx: 19901 
England: 

Johnson ScanStar 
General Agency, London 
Tel: (01 J 458-4567 Tlx:88S217 


Finland: 

ab Jnhnsonlinlens Agenturl Helsinki 
Tel: 66 13 71 Tlx: 12-673 
Franca: 

Worms Services Maritime*, Paris 
Tel: 2851900 Tlx- 280711,280237 
Holland; 

Cornetder's Scheepvaart 
Muischoapi] B.v, Rotterdam 
Tel: 111500 Tlx: 21101 
Italy: 

Stamar United Shipping Agendes, 
Genoa 

Tel: 594541 TIC 97151; 28687 __ 


Norway:.; 

Fred: Olsen & Co,. Oslo 
Tel: 41 50 70 Tlx: 11360 
Portugal: 

Soc. Com. Garland, Lakfley S AR.L, v 
Lisbon _ ^ • . 

Tel: 363191 Tlx: 12218. 16688 . 

Spain: 

Mac Andrews & Co.. Ltd . San turce 
Tel: 461 8800 Tlx: 33 730. 32036 
Sweden: 

dahnsonllnien Agenhjr AB. Gothenburg 
Tel: 03 1*1 7 7300 Tlx: 21450 


-Switzerland: 

O. Bru'nwii SA Agence Maritime, 
Zurich. 

Tel: 232050; 235016 Tbfl 52380 
West Germany: 

- ISA Internationale Sehiffahrts 
Agentur‘G.m b-H.. Hamburg 
Tel: [401 32991 Tl*:021-ai877 

Genera! Agent, U.S. and 
Canada:.. 


Application has been made for- quotation of the- 
Debentures on tbe Amsterdam Stock Exchange! 


Subscription will be open from April 0, 1976 at 09.00-hre. and' 
will be closed at 15.00 Ins. on that date. 


General Steamship Corporation, Lid, 
San Francisco 


Date of payment: May 3/ 1976 . 

NEDERLANDSCHE MIDDENSTANDSBANK M.V. 
Amsterdam, April i v I97« 


Tel: (415) 392-4100 TbC RCA 27705 


7080-81 S 


%li 
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43MALD PALE, COMMON MARKET CORRESPONDENT 


2»5t/ r0 * m j^: nui ? ber °"*' generally cbol. ^reception, with 
ninet-to-du .called for France particularly hostile. Mr. 
‘SISmSIS .Com-tfPd Barnett, tftief Secretary at 
■2 eS?- i** 1 5peildin 2— ■ ihav Treasury,- ; said ,;te agreed 
rench.reloctanee-to dis- with tbe Gernjan ainL Qf cutting 
to*da/«;tack ^ although 

flessjon here. Foreign ie cfid-not fully. agree with the 
lance Ministers were method proposed^. • • 

jointly for their fiiait Neve^des^' Mr. ' Barnett 
political review of ibe . fa&ge Jsteir to. journalists that 
uys finances. .- “4±Ur tJvS-'8''phieetiTe was not so 

•• Germany and t»»;_ ■ a ; ' 

*$ budStaW f ^^r^S»CTWSTOFHER SOAMES, 
^iB“S^L-W_^fea-*ir .«EC Commissioner for 


onlv Ttaiu „ nr ™ t-omnassieiaer for 

jartcraal affairs, k undergoing 
iSfL 1 “£ m«dBc*!. tests amt - will not be 
irrninv th^ ^^ Vable lo. perform hfe official 
EET^fnnrff ^ ' Unties for two orthree weeks, 

■ase °Q f fU n ; ^ft-JEurtpean Commission said 
en« ff.JSS/ISZSfL - hi ‘Brussels yesterday, - - 

L m next^ea^S, total . s A spokesman saM'-Sft Chris- 
topher, who' once wi6 con- 
sidered to' -he a front-runner for 
the presidency ’of the Commis- 
sion, is in a tocdoo clinic for 
■ kidney tests.' ' ' 


term an delegation was 
concerned that priority 
-e given' to -policies, that 
i European integration 
out that ' the L'EEC ‘ 

- paid, not possibly satisfy . ........ ... 

lemahds on.it.. For the' much to reduce the overall size 
Mr. Roy Hattersley, of thefarm fund as to .'ensure 


«*■ • "'j . ■ iM wtvaji&jf , wa iltg * ua « iin w no «y- cu^UIC 

of State at the Foreign . that Britain drew the maximum 
lid the main aim should , benefit from U in cash terms, 
aerate economic -con ver- His attitude -confirmed . the 
between the different changed British approach to .the 
a states* -economies. . CAP s£pce the jGbvjera meat’s dis- 
d took a firm line against' qoyery last year that the U.K. is 
ing of ceilings' on farm ipaktna *n unexpected profit out 
l so long as the CAP of the EEC budget 
in its present form. Dr.' Mr. Ba -nett jefrised to^accept 
Fita Gerald ' . thy 1 "Irish' ’the ^introduction '■■of -a hew 
Minister! attacked, the -budgetary unit of account which 
for " its “ derisory would .increase the UJC-a eon- 
acy" in - promoting tribixtion. before. 1878, '.when the 
c integration! . . . Community;. is doe to introduce 

to per cent, limit . pro- a new, more automatic financial 
iy Germany received, a- system. ' * 


' He said that under Britain's’ 
interpretation- of the hew. system, 
the . U.R.. 1 . should then be 
? slightly better off.** . ' 

; Gennany, which is penalised by 
the . outdated ^exchange -rates 
currently in 'use.' ’. Insisted lo- 
aight. that’ the new unit be intro- 
duced^ next year's budget but 
Mr,; Barnett Tseeined likely to get 
his way/ He- said he agreed with 
the Commission’s view that. In 
any. , case there is not’’ enough 
time left to Introduce the -new 
umt in 1977 and said that he 
had only accepted 1978 on con- 
dition . that • Britain’s interpreta- 
tion of- the- new -rules was 
accepted-' . . 

The ■ hrin liters should try to 
ensure 'that spending from the 
social; and regional funds and 
tbe structural section of the 
farm- -fund , was allude voted to 
the sanre . - objectives, Mr. 
Hattersley said. He suggested 
that -similar political examina- 
tions' of budgetary ' policy, first 
called for by last - December's 
Rome: summit, should ’be”- re- 
peated 4h future! . 

Tbe ■ British, delega titfn also 
said thfe.-U.K. could agree to re- 
newed efforts Si harmonise .the 
basis oh which value' added 'tax 
is levied in’ ail" nine- countries, 
provided exceptions to the roles 
were nd^exciudetL The main 
point appeared to be that while 
ready -to go along with harmonis- 
ing the -incidence of the tax. ’be 
_L'.K. - is nbj yet ready to- cjh 
sider harmonising the whole 
system* including-. VAT rates. - - 
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THE RIOTS IN PEKING 


- * 


BY' DAVID CURRY" IN JJUXEMBOURG 


-F THE problems raised total amount of the budget is 1977 since the complexities would 
rency dislocation which bridged by, financial contribn- not be' justified in the light of 
’ forced itself on lo the tions. "The cdiard eae^. state must the switch to own resources 
? of-- EEC Finance. meet Is fixed according .to a intended for 1978. However, the. 
s is that of reassessing formula calculating its share in Commission intends to make pro- 
den borne by each state the total community: .CNF. AU porals far. the . use ' of market 
tang the Common Market these calculations are done in evaluated! units of account from 
‘‘Shi - of .both, parity the out-dated units .of. account 1978 onwards.- 
,.* n ? V? e . r{m0J7UC . Until ; the end . of. 1977, the The", use of - Obsolete panties 

**“, . annual change in a state's share affects the real value of money 

A* 7 , of fetal revenues may not rise spent from the budget. Regional 
more than 2 per cent T^e> con- Fund and Social Fund payments 
Coouuumty s own money trtBUtions of hew Member states are most affected! Regional Fund 
f from 1973-78 *are befaig increased payments— apportioned out be- 

anf£?tfiifrSS?am from 46 per cent; to 100 per tween stales according -lo a 
cent - of their ‘ .predetermined Heads of Government agreement 
Sh-Jh n l\„ JilSfr Si fetal- Share of the budget- (19^2 are converted into national cur- 

£ .r P«- cent for tha U.K.) In lfeB ™clr — " ' 1 

landing ° r - and 1980 limitations ' wiU be- 


disbursements, are 'less 


t Ss^wS*'iS&g,.!Sgai!! «»ss? ** 


n to market ealuee; W'f^gXuiiSSt 


f account .composed .of a. 
of EEC currencies which 


* is' prov5si6h ddesSon are national ones de- 

df4» - 


excess eon- »<fed»arted in local currency, 
tthfi corrective iL • -* 

a weighted average Q f mech a ni»n : i^mmered out tOmmOD agricultural 
values; and in. betiveen doraig Bntlsh^fre negotiations).- 


i the “green" currencies 


The 


'problem of the policy money 


the common agricultural ^ The working .currencies of the 


et parity a t 
nd of March 


dated’ parities. Th» year Britain “I 

has. r to- pa/* contiibution_of m.K?, tfS 


u«its of aewmntT Tltis 


«fban ? e rates at 

1971 parity applies. . A ma/ket whwh '- producer 


prices, fixed 


me SB Supt & ™ 

...” . ” “ amvtnnr are trmchtail into 


t f 


udgetary umt of account account, are ; translated 

the pre-Smithsonian or S2SL-, ?« 7 h„ to national currencies. Without such 

dollar. IrcoTOponds to "‘Breen’’ curreheiea. a revaluation 

( f almost 42 d) or scoount win cost ocr dm7^o7dzl —m ii, y> j _ 

or ThTmarket iwtead of .the DM5,94Sm. -k ? t “ e Mwk would mean re- 

or. ine marset “r.’rfi ”, duced . : guarantees in local 

t r£?U eBd of «S?S» w SS2r 0081 * carrent eXchange currency for German farmers and 

ro *583 Or D 3 C 2^73 OC raws. - * makfr thpm vulnprahlp tn coin* 

-. However, thn Nation in not 

■ .,.4 -« uv. t vm aviUi petition from rrenen ‘farmers 

unity . income derives «* -djsar ^ -1°}. benefiting from a devalued franc, 

o main sources.- “own ■are lne partlies out-dated but , . • . . • . 

s " and national financial the GNP key on which contribii-.T®R^« t 
tions. This year some lions are assessed is also out- 

cent, will be the former dated. . -The present «»*«»<■ 22f iwm 

per cenL the iaflfer. Own minimises Germany’s economic -J®*® 5 ?j5i or ?f r 

; are customs duties and positian. th the. community. Thus, ^5 _i. e -° " 1B H*‘ 

.i«- rriiitfvtpri ■ ah ■ tnuiik whfli* • -(liiiw Tnwfcpt narttips Community farm trade to com- 


-ies collected on trade whfle. -Using market parities 

d countries by national would reduce, ixhe German ccpr e f * u « „ ri ^ “ff 

authorities and handed -tribiition.;n revision of the GNP 

the EEC. From 1971-75, key to edmenfirporary conditions JSS? adjusted 

nal six members made would. restore ,a good proportion. 

farm levy revenue and of the cuts. . . - For the purpose of translating 

customs receipts; since , Germany has' bed. her request 'Brussels-agreed prices into sterl- 
have turned over both for thq use of updated parities 'ing guarantee levels to the unit 
fully. The three new on the old GNP key for ci. account is worth £0.569 'fcur- 
pay an increasing- 1977 budget'turncd down by tibe rentiy. (One unit of account is 
n of these two sources Commission on the grounds that .worth nearly 57pT: 
e, subject to liurttations. it would dislocate revenue. The’ -Thus if in Germany the local 
fer.ence between income Commission also rejects- revising currency price for grain is 10 
H -. resources - and the both parities and -GNP key forj jtf cent above . the theoretical 

hEEC level, and in Britain 10 per 



hiieans 


jsmessut 


... • j- r s ' 




.^SL'- 


Nb-onedsc flics soften to Rofflcaiid Milan and 
p you so much once you arrive, Alitalia offers you: 
Services to 8 Italian dries &om London -plus 
jo Rome and ^^MifcifiomMandiestet: '■ . • 

Really convenient flight rimes and good connections... 
s esrtensiveintecnal air and rail routes^ 

Over 50ofeces mkaly toh^pifyqu^have a ^ 
change of plan; up-to-date information and i n s t a nt 
rionawfinsiiafoatoo^ - 
J ast carfufei^.Iwt^^ 

Jet-Drive^Sdfdrivc cat padoges available from 
n airports, - v 

special pbn ^b JCjoUyHotd^ giving up to 2tW . 
-ton their flortitai^iff . • 

nftrmc^paikagds in Rome from around ^9.00 
■>lcpa*sing throughron long-distaoct flights. 

)'o it' you mean Uciness In. Italy choose theaidine 




cent, below. German grain sold 
to Britain would attract a .10 


point subsidy upon export from 
Germany and of another 


rmany and of another 10 
points upon entering Britain to 
. febring it down to local levels. 
-Krain going the other- way would 
> jjh export tax - and import 
at the two frontiers to raise 
LJts price. In this way the sem- 
tblatice of a common EEC market 
^14^ agricultural produce with 
refil competition between pro- 
dtK»rs Is maintained. 

.jThe Compensation amounts 
w- apply to imports from out- 
tbe Community so “ as to 
prevent shipments from one Com- 
2$Laity country tp another being 
rooted outside the EEC to evade 
prices equalisation charges.” 
Hie examples given are 
In practice, the UJx. 
cer price iir 14 per -cent. 
EEC norm because of the 
laying. of “ Adhesion Compensa- 
tion Amounts" designed in the 
inal .entry negotiations to 
cjttfcion U K. transition to EEC 
price levels. 

The cost of ihese levies and 
:es is borne by tbe Brussels 
Fund and - now absorbs at 
X0 per "cent of the total 
.unit of account farm 
leL 


The basket or ‘new* 
BHif of account 


is market value unit of 
teeotxnt uscd by the European 
Investment Bank, the Coal and 
Steel Community and In tbe 
Lome Convention. It is defined, 
in the first stage', in Belgian 
francs lb terms of weighted 
basket of EEC currencies and on 
day 1 or" it* existence was 
defined to be. worth exactly tbe 
same as the special drawing 
right on day l! of its. existence. 
The value of the unit of account 
varies daily, reflecting -the 
average valuer of' change in Com- 
munity currencies. 


THE RIOTING in Tien An Men 
Square -In Peking yesterday is 
an ’ astonishing outbreak of 
violence ' in the political cam-, 
paign against vicc-pJemier Teng 
Hsiao-ping. which has so far 
been confined to- the Press and 
to posters. There ..has . been no 
comparable violence in Peking 
since. the early days ofi.the Cul- 
tural-Revolution. and that in any 
case was directed mainly against 
foreigners. Although . :two edi- 
torials in the official' Peking 
newspaper, the People’s Daily, 
have recently urged that control 
-should be mai|Qtained i .in the con- 
duct of th« campaign fhere has 
been no. sign that feelings would 
boil over- into this type of de- 
monstration, Perhaps .even 
more- significant, observers can- 
not recall any other occasion 
when the name of - Mao Tse- 
tung's long-dead second . wife 
appearedi .as it did on memorial 
wreaths yesterday.- • as ■ an - 
apparent- criticism of his feurih' 
wife, Cbiang .Ch ing. 

While the. demonstration .on 
Sunday was peaceable, .enough, 
yesterday's -* 1 apparently broke 
into violence when -the- wreath- 
layers objected to having thair- 
momentos removed. On the 
whole the people seeui to bave 
been united in their support for 
the late premier .Chou En-Iai, 
and the hostility was directed 
towards officials trying to re- 
strain them though one student 
from Tsinghua university, whlcb 
has been, prominent in the 
attack on Vice-Premier Teng. 
was beaten ttp- The crowd seems 
to have, been a. mixture of wor- 
kers and students, some of them 
Still at '-school, but bow they 
came to be free to gather in the 
-square . is’ something of. a 
■mystery. 

Spontaneous demonstrations 
are almost unheard of jn Peking, 
though the fact that tbe first one 
took place' on a Sunday would 
have meant that many people 
out in the parks would have been 
able to gatber readily in Tien Ao 
Men. However, the references in 
the slogans displayed on Sunday 
were -clearly . hostile to the 
radicaK particularly to Chair- 
man Mao’s wife Chiang Ching. 
who’ has been prominent in tbe 
anti-Teng campaign. The implies- 



boils over 


BY COLINA MacDOUGALL 


tion must be that powerful figures 
in Peking at least gave Sunday's 
demonstration their bl'essid'?. if 
they .did not actually inspire it. 
Sunday's readings from Tqpg 
HsiaOrPing’s oration at ’ the 
funeral service for Premier Cbbu 
suggests strong support -'for the 
policies of both men 
In’the meantime the Press ca’m- 


old scores. The Red Flag included 
a seeming attack on Ihe late 
Premier Chou in a reference to 
h people hiding in hospital from 
the revolutionary masses." 

The degree of violence yester- 
day must have gone beyond what 
even Ton H siab-ping’s supporters 
in. tije leadership are likely to 
think advisable. Wu Teh. the 


demonstrated that they have 
support, among the. people, 
despite their Jack of ’ influence’ 
in. tbe Press. 

While the proponents 'Of the 

present, anti- - ' capitalist-reader " 

campaign^ allege that they, them- 
selves favour rapid economic 
expansion their stress on “ self- 
reliance’* means that. the major 


want to use military methods, 
though in fact this recourse is 
always open to them since there 
is a large garrison iu Peking. 
The normal public security offi- 
cials seem to bave been Inade- 
quate yesterday, though this 
-perhaps was because the degree 
of violence was unexpected. 
Workers' militia teams operate 
within factories on guard duties 
and firefighting .but they are 
unaccustomed to dealing with 
civil disturbance. Chinese 

leadership relics strongly in 
normal times on . social pres- 
sures to conform and the system 
works because of the ancient 
tradition to do so. 





What part, if any. was played 
in yesterday's troubles hy Hua 
Kuo-fens- who until- he unexpec- 
tedly took on the job of acting 
premier in . February was the 
minister of public security is 
unknown. Hua may still be in 
charge of security since there 
has been no. announcement of 
another appointment. His 
political allegiances are un- 
known. though he earned promo- 
tion in the Cultural Revolution 
which suggests he may be hostile 
to Teng. Who gives orders to 
the army on this kind of occasion 
is a I so far from clear: much of 
the senior army leadership is 
based in Peking, and it includes 
men of varying political colours, 
including Teng himself as Chief 
of General Staff.. The leanings 
of the Peking commander. Chen 
Hsi-tien. who is a vice-premier 
and senior party leader, are 
unknown. 


.Chou En-lai 


Teng H si a o-ping 


Hua Kuo-feng 


paign against Teng has become 
still fiercer in the last few days. 
The “mass criticism group" of 
Peking and Tsinghua universities 
(the voice of the radical 
students) published an article in 
the People's Daily at the end of 
list week which attacked, him for 
criticising the Cultural Revolu- 
tion as ‘‘ultra-left" in a pro- 
gramme he bad outlined for 
^rational and party policies. The 
April Red Flag, the monthly 
party journal, also attacked tbe 
programme as intending to “re- 
verse the verdicts" of .the 
Cultural Revolution and settle 


mayor of Peking, who appealed 
for calm after demonstrators 
looted ao office and threw papers 
down into Ibe fires in the square 
below, i*. usually identified' as 
a moderate in tbe Chinese 
political spectrum. His pre- 
v : ous history and his association 
earlier with a theatrical festival 
which included ,a play that 
seemingly criticised both Chair- 
man Mao and h's wipe appeared 
to put him in . the moderate 
camp though’ he blamed the 
“capitalist-readers” for the riot- 
ing. Nevertheless. Teng’s sup- 
porters have now convincingly 


short cut open to tbe Chinese 
to development — the" purchase of 
sophisticated modern technology 
— is suspect. The egalitarianism 
implicit in the campaign means’* 
a downgrading of experts and a’ 
lower level of technology. The 
result could be that China would 
be unable to keep up in the race 
with its growing population to 
pr.ovide ' food and consumer 
goods. It is possible that this 
is widely realised in China. 

The restoration of control in 
Peking mighi pose some prob- 
lems for the authorities, ti 
“seeins unlikely that they would 


In tbe Cultural Revolution the 
leadership was finally obliged to 
call in the army to restore con- 
trol. In any large-scale disturb- 
ance it would probably have to 
do so again, though reluctantly 
since the power the army 
acquired as a result led to grave 
political problems. How the 
present situation will resolve 
itself remains to be seen; 
yesterday's trolibies may remain 
an isolated example. Yet with 
the escalation last week in the 
Pi-ess of the campaign against 
Vide-Prcmier Teng the outlook 
is ominous unless the demonstra- 
tion of support for Chou's 
policies yesterday are enough to 
produce a compromise. 


IN SPITE OF TOUGH ECONOMIC CONDITIONS IN 1975... 


NORTHERN TELECOM ANNOUNCES 
RECORD SALES AND PROFITS 
FORTHE 3RD STRAIGHT YEAR. 
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While for much of the world's industry 1975 was a year they 
would rather forget for us it was another good year. 
It was the third year in succession, in which we achieved record 
sales and record earnings. It was our first biilion-dollar 
"sales year. Sales reached $1,018.4 million, five percent 
• higher than those of 1974 and 66 percent higher 
than those achieved in 1973. 
Net earnings were $67.5 million, 26 percent higher than those 
.-of 1974 and 111 percent higher than. earnings of 1973. 
Earnings per share in 1975 rose to $2.55 compared 
with $2.05 in 1974 and $1.35 in 1973. 
We. consolidated our position as the second largest 
manufacturer of telecommunications equipment in North 
America-the largest outside the U.S. Bell System. 
We continued to grow and expand. We bought 
* or built six new factories in Canada and 
the United States. At year-end, we operated 33 factories— 
24 in Canada, six in the United States and 
one each in Turkey, Ireland and Malaysia. 
Our products continued to lead the market in key areas. 

All figures reported 


The Pulse electronic private automatic 

branch exchange is the market leader in North America. 

It is now complemented by our new SL-1 digital 
EPABX,* the first production models of which 
came off production lines late in 1975. By March we had 
orders or commitments for 89 systems. 

The SP : 1 electronic central office switching systems continue * 
to outsell all other systems outside the Bell System. 

To date more than 1.2 million lines of SP-1 have been 
ordered in North America and some 600,000 lines are in service. 
We completed, and cutover, the first link in the world's 
longest commercial digital cable transmission system, using 
our LD-4 high-capacity coaxial cable. LD-4 is designed- to provide 
circuits for over 20,000 simultaneous two-way telephone 
conversations or a mix of TV, data and voice 1 traffic. 

Those are but a few of the highlights of Northern Telecom T s 
1975. If you would like to read of more and get to 
know more about us, send for our annual report. Write, 

Roy T. Cottier, vice-president, corporate relations, 

Post Office Box 6123, Montreal, Que. H3C 3J5. 

arc in Canadian dollars* 



northern 

telecom 


NORTHERN TELECOM UMITED, MONTREAL QLEBEC 


THE NEW NAME IN WORLDTEUECO^ 


Prior to Match 1, Northern Telecom Limited u-os Jcnou-n os .Northern Electric Company, Limited. 
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The Financial Times Tuesday April 6 is; 


Mechanical engineering 
orders may rise 15-20% 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

AN OPTIMISTIC forecast about might be a gradual piqk~up of 
prospects for the mechanical demand through 1976. By the 
engineering industry suggests end of this yeairthe order books 
that new orders will rise some should be back to near the levels 
15 to 20 per cent this year from of, 1969 but still substantially 
the very depressed levels at the below, perhaps by as much as 
end of 1975. 40 per cent., the peak readied 

At the same time, the in 1973. 
mechanical engineering Econo* The .forecasts yrere prepared 
m‘c Development Committee in mid-March: before.-tbe recent 
says that it expects only a small dramatic decline In the- value of 
further decline in employment sterling against other major cur- 
ia the industry during the first rencies. The feeling is that 
half of 1976, after which it even this decline has not 
should level off. restored mechanical engineering 

The " Little Neddy ” points products to the 1973 position 
out that employment in the when they were exceedingly in- 
industry, although down by e- -msive compared with those 
39,000 over the year to Novem- from major world competitors, 
ber, 1975, has shown a fall con- And the report points out that 
siderably below that experienced companies have been saying 
in the previous downturn in that competition Is increasingly 
1971-72 and in percentage terms limiting their ability to raise 
is less than in most other indus- prices in overseas, markets, 
tries. . , , , “It appears that U.K, prices 

“Despite the right financial continued to increase more 
Situation, companies appear to rapidly than those of (he U.S., 
have been anxious not to repeat West Germany and Japan In the 
the 1971-72 experience of dis- third quarter of 1975, even when 
missing- labour which they allowance is made for the de- 
would need again in the next predation of sterling against 
upturn and then find difficult other currencies. 

to attract back.” the short-term „ 

trends report states. 

Th«» miin tint um npw demand ni6t by imports IS, how* 

orders for mechanical engineer- rime in'more 

ing prdoucts still seems likely to 

come towards the end or 1976 or Sf 

early in 1977— something the JJ* ^ effects of 

“Little Neddy” has been fore- p f 1Ce . Code .«£ UK L pr °T 
casting since last October. 5 ucers ££»«* ? nd f *e continued 
But now there is growing con- £ own ^ ard ^ of Che p0Und on 
fldence in the forecast and the umP ort prices, 
latest survey suggests there Noting that the savings ratio 


-has been at record levels in 
recent months in the U.K. and 
in . other advanced industrial 
countries, the survey says that, 
as and . when consumer con- 
fidence revives, these ratios are 
likely to fall, though it is diffi- 
cult to say when. 

“ They could lead to very sharp 
and substantial Increases in de- 
mand on resource? ;in each 
advanced industrial country- and 
to the rapid emergenee-of bottle- 
necks and shortages. In the case 
of overseas countries this could 
quickly work through not. only 
to demand for U.K.. exports but 
also to investment by U.K. ’ex- 
porters. ‘ ■ 

* Thus we expect the main in- 
crease in the U.K. demand for 
mechanical engineering products 
to come from major exporting 
industries, followed by producers 
of consumer goods (including 
cars) and intermediate products, 
says the Little Neddy. 

Recovery is being felt in most- 
advanced Industrial countries. 
But some check, to the expan- 
sion in orders from-. OPEC coun- 
tries is expected because of their 
enormous expansion in recent 
years and. In same cases, financ- 
ing difficulties. ' . . . 

The- increase, cost of Russian 
oil may also limit demand from 
Eastern European countries 
other than the USSR. 

Mechandal Engineering Short- 
term Trends , Jree jTom Neddy 
Books. Mi Ubcmk Tower, Mill- 
bank , London SW1P 4QX. 


BP expects lean year 
despite sales rise 

BY. RAY DAFTER, ENERGY CORRESPONDENT • , 


Shipping line 
to cut staff 

By John Wyles, 

Shipping Correspondent 

THE COMBINED effects of the 
shipping recession and the 
imminent containerisation of the 
U.K.-South Africa trades .has 
prompted a substantial stream- 
lining operation by British and 
Commonwealth Shipping. 

About 10 per cent, of B & C’s 
1,000 shore-based staff are being 
made redundant 'while several 
hundred seagoing jobs will dis- 
appear through the withdrawal 
of two passenger ships from 
service and .the sale of cargo 
vessels. 

The reduction in shore-based 
staff apparently affects all 
grades, including B & C’s fleet 
management director . 


Jobs prospects brighter, 
says Manpower survey 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


EMPLOYMENT PROSPECTS in 
Britain are better than at any 
time since the end of 1974, with 
vehicle and clothing manufac- 
turers especially optimistic about 
recruitment, according to the 
latest quarterly survey by Man- 
power, the jobs service organisa- 
tion. 

Based on information from 
3.354 companies, the survey 
shows that 17.2 per cent of the 
employers expect to recruit staff, 
a gain on last quarter’s 9R per 
cent and last year's overall 
average of 13.7 per -cent. 

Staff cuts are forecast by 8 


per cent of employers, a ’•educ- 
tion on both the previous 
quarter (U.8 percent) and 'last 
year (9.9 per cent.). , 

Although seasonal factors are 
clearly influencing the findings, 
the survey does appear to show 
signs of an improvement in long- 
term prospects. 

All primary industries are fore- 
casting increased recruitment 
levels. More than one-in-fonr 
heavy engineering companies 
predict expansion and there have 
been more cheerful forecasts 
from the steel, chemicals .and 
textile industries. 


BRITISH PETROLEUM, which 
saw 'Us profil-per-gallon fall by 
two-thirds last year, is expecting 
another “ lean ” year . iii 1976, 

Mr. David ' Steel, chairman, 
said that while there were signs 
of a recovery in. sales It was not 
clear whether this! was the re- 
sult of re-stocking by oil users 
and prices ' were still depressed. 

In his annual report published 
-today, . Mr. StefelTI says that 
margins on product sales have 
remained at'fhe iowTevel experi- 
enced- at' the tnd Of -1974. These 
were inadequate^ • even to 
renmneTate existing investment 

The group profit of £I44.9m. 
last -year,, as against £476m. in 
1974, was the equivalent of 0.3 
pence per gallon. Jn 1974, the 
margin was the ■ equivalent of 
JLB ! pence per' gallon. 

The 1,975 return; on capital of 
62 per cent- was completely 
eroded when calculated under 

inflation accounting procedures. 
On the basis of current purchas- 
ing power BP had a loss of 
£33m. compared with a profit -of 
£4 58m. in 1974 on a similar 
basis- - 

In spite of the short-term 
economic prospects, BP is main- 
taining its capital investment at 
between £7Q0m. and 1800m. in 
1976. Most of this money will 
go on oil exploration and pm- 

dactiou , In the-' North" Se s aud 
Alaska. With more than 55 per 
cent of the SOOmile trans- 
Alaska pipeline, completed, BP 
anticipates that Alaskan oU pro- 
duction should begin In m id-1 977. 

Mr. Steel revealed that BP had 
now started serious negotiation 
over State participation in its 
North Sea oil fields. Although 


BP accepted the principle of 
participation in Jnfr last year, it 
was some. time, before - the 
Government started real 
negotiations, -he said. '“Ve are 
anxious to clear this up.” 

Similarly Mr. Steel is anxious 
that the Bank of Engladd should 
dispose of 'its '20 per cent BP 
share st^ke as soon as possible. 
The Bank purchased -the holding 
from the' Burmah OU group in 
January last year as part of the 
financial ' . rescue 1 plan for 
Burmah. 

BP. which' is already 48 per 
cent, owned -by the Government 
wants the shares to be disposed 
of as quickly as possible. 

At the same time, it wants 
the shares -to be distributed -as 
widely as possible.. 

Such a move would end the 
" speculation and uncertainty.” 
surrounding the holding, said 
Mr. Steel, who added that- the 
Government was aware of the 
company’s views; 

The annual report shows that 
group activities benefited the 
British balance of payments by 
about £185m This year, oil from 
the Forties Field alone should 
be worth between 1400m. and 
£450m. 

Mr. Monty Pennell, deputy 
chairman, said that. a decision 
might be taken next year on the 
development programme for the 
Magnus Field. Initial indications, 
however, suggested that,, unlike 
Forties, the field was a compli- 
cated structure -and several more 
test wells would be needed. 

In general, BP‘ is "vigorously, 
pursuing ” a worldwide pro- 
gramme of exploration for new 
sources of oil, gas and coal. 





signs in 
national income ri 


BY ANTHONY HARRIS 


ART A ban 
on holiday 
‘guarantee’ 
publicity 

By Arthur Sandies 

BRITAIN'S f hard-pressed tour 
operators add travel agents are 
being told not to let. the oublsc 
know that aMy hint uf financial, 
trouble hadgff/over r fceir in- 
dustry- Major agents, such a* 

Thomas Cook and Pickfordfc.r--— »- ry -r- ^ ih{n f 
have been told : by the Assoria-p^JSb reached m the iniru 

tlon of British Travel Agents to Witter. 

stop publicising “guarantee"*. New d n rT ! hp 5 11 hSh 10741* hi 
schemes wiles suggest. that »asf*« * I l„ b d 8 , 1,74 w 


-REVISED FIGURES for national in .the final quarter of 
Fin come and expenditure for the Manufacturers* stocks' 
final quarter of 1875, issued fifilm. (at 1970 pnees) 
"yesterday, confirm that some 
Recovery from the heavy reces- 
sion was visible in the final three 
months of the year, when output 
rose H uer cent from the 


(Index numbers at 197t 
■ 1970: 100) 

GDP 


1973 1st half 
2nd half 


tour -operators are unsound. 

If they .ignore the rum ** 

agents concerned risk beinfey^redmg profit net ot 
hauled before a disciplinary com- 


Sevel of- personal saving, and a - 2nd.ha!f 
•shsrp recovery- in company j975 1st half 


mlttee and fined. 

Conformity & ‘the 'ban be- 
comes a condition of membership, 
of the association as from July. 

This ydar the package tour 
market from Britain is estimated- 
to be 15 per cent down on lash 
year. There is some concern over, 
the financial stability of some of 


European textiles ‘can beat rivals’ 

BY RHYS'ttAVID. TEXTILE CORRESPONDENT t 


COST PRESSURES could 
eventually wipe out much of the 
Far East textile trade's competi- 
tive advantage' over- Europe, it 
was claimed at -a fibres confer- 
ence in Manchesteryesterday. 

Mr. G. . Hansen, market 
research manager for Bayer, one 
of the leading West German 
fibre producers, told textile 
industry representatives that cost 
advantages enjoyed. £y these 
countries . had already . shrunk 
over recent years and a further 
narrowing of tbe ; gap could be 
expected. 

There were, indications that 
American fibre imports— a 
particular problem for the West 


European textile industry over 
the past year— could become 
less competitive as differences in' 
the cost of raw material levelled 
out " 

Bayer is forecasting that up to 
1980, consumption of natural and 
synthetic fibre will Increase, in 
Western Europe to 15 kg. per 
head, l kg. more than In 1973 
and 2.5 kg! more , than' in 1974 
at the bottom of the recession. 
Comparable figures for the U.S. 
are a consumption of -24 kg." in 
1974 and 28 kg. in 1980, whereas 
in the world as a whole the aver- 
age is likely to rise from 6.5 kg. 
dn 1973 to 6.9 kg. In 1980. 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for tbe pound against various 
currencies on April 5, 1976. In some cases 
rates are nominal. Market rates are the 
average of. buying and selling Tates except 
where they are shown to be otherwise, in 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tide. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should ndt be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. • 


Abbreviations: (S) member of the sterling 
area other than Scheduled Territory; (M 
Scheduled Territory; fo) official rate; (F) free 
rate: «T) tourist rate; (n.c.) non-commercial 
rate; (n.a.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
fbg) Buying rate: (nora.) nominal; (ex/c) 
exchange certificate rate: <P) based on U.S 
dollar parities and. going sterling-dallar rate; 
(Bk) bankers' rate; (Bas) basic rate; 'em) 
commercial . rate; (cn) convertible rate; (fn) 
financial rate. ' 

Sharp fluctuations have been seen lately 
In the foreign exchange market. Rites in the 
table below are not In aD cases closing rates on 
the dates shown. 


\ Valued 

Plane and Local Unit r» Starting 


Aferaft lasaa Djllmiil Frano 
Afghanistan.. Afghani 
Lek 


Athnnt* 

Aisrna .. — 
Andorra... 


\npnln 

tnricua «Si .. 
Awniuia .... 
A ur I ml La iSi.. 

Austria 

A .-ore* 

Bahama* 
lWin-liilrsh iS 
Uahn-ln W) ... 
Balearic la,... 
Barbados (St.. 

Belgium 

Belize 

Benin 

Bermuda (St.. 
Bhutan — .... 
Bolivia 

Botswana (S). 

Brazil 

Bn^olmnlMSi 
BrVirRin InSt 

Uni nr I (St 

Bulgaria 4 


Dinar ' 

French Franc 
3,vfllab peseta 
Angela RacndO 

K Caribbean 
Ar Peso 

Aumrallao S 

S-Jiilllnjc 

Port ug . Baclldo 

Be. Dollar 

Taka 

Dinar 

Spa. Peoeta 
Barbadn 8 

B. Rrane 
BS 

C. F^. Franc 
Bda. f 

Indian Supee 
Bolivian Peso 

S. ,V- Rand 
Cruzeiro 
AustraUan 8 

r.s. s 

Brunei 8 
Lev 


Burma Ktv 

Bumndl Burundi Franc 


Cambodia ... Kiel 
Cnmemun ByC.F.A. Franc 

Carwia Canaillan 8 

Canarr la Spanlab Peseta 

Cape t'ecdo Is Oipe V Kacialo 
Cayman ia.'Si Cay. 1. 8 
Cent. Af. Kp.. C.r.A. Franc 

CLuul C.FA. Franc 

Cbilo C. Pmo 

China Renminbi Yuan 

Colnmhla C. Itw 

L'umumia I'd* C.F.A. Franc 
Ci«p' (Bliei.. L.F^\. Franc 

Tobu Rica Colon 

t 'uba CuLotn Peso 

Cyprua iSu.... Cyprus £ 


Crwhnaluv'lia Koruna 


Kim© 
no A. 
lOlJ. IQtA 

im«w 

7.55 

8.72!« 

125-50 

55.00 

4.80 

(O.2E2.S0* 

1.6050 

J4.10 

55.00 
1.8747 
29J5>aff> 
0.740 
126.80 
6.7451 

J (um;72.B0 

4.0 
4681a 

1A170 

18.8660 

67.65 

1.8289 

18.55 

1.6060 

1.8675 

4.7775 

1.9569 

12.80 
150.81 


nA 
468ia 
14655 
126.60 
' 66.00 
1.6554 
430 Je 
43649 
iBV) 20.87 

S.6728 
ifi as.es 
4564s 
4505s 

16.0605 


Plato and Local Unit 


Value of 
£ Starting 


1.55410 
0.7871 
i ioim-11.26 
K fwci 18.68 
' l tT 19.6B 
Denmark-— Danish Kmne , 1 1.30(2 

Liuminira (St. K Carriilmn 8 | 4.80 

Dmnln. Heji... D><mtnican Pew | 2.0280 


Ecuador— Sucre 

Egyptian £ 

Ethiopia....... Ethiopian f 

Eq'llti nines.. Pweta 


jiO 46.57 
■ IF 49-57 

1 0.7622 
1 (T 14412 
|<P> 6.8702 
125.50 


Falkland la £| 


Falkland Is. 

Fan Is. Danish Krone 
Fiji fa. /Si .... Fiji 8 

Finland Markka 

France.... Front* Franc 

Fr.CiTlD Af* C.P.A. franc 
Fr. Guiana.... t^cal Franc 
Fr. Par. Is.... C.P.P. franc 

Gabon CTA. Franc 

Gambia rSi ... Delasi 
Germany 

iliasti 


Ostnutrfc 


14 

11-644 

1.8567 

7.13 

8.7=** 

436*9 

8.72** 

168-88 

4$6*« 

4 

6 A 


G<,nn “V w } D * ut * chra * rt 

Ghana (Si Cedi 

Gibraltar iK.. Glbmliar£ 

°BMW fa. «S I Au,t ' Doltar 

rirvecr Drachma 

Greenland-... Danish Kroner 
Gn-naila St... B. Cartbliean 8 
Guadahiupe .. Great Franc 

(iuatn I.-.S S 

Guaiemala.... Quetzal 
Guinea Rep... Sily 
Guinea HI«mu * V 
Guyana -Si.... Guyaneae 8 

gniri — fjimrtle 

Ronduraa Hra Lempira 
Hoojj Kong(Si H.K. S 

Hungary Fortm 


4.741s 

2.15 
i.n 
1.6060 
68.211 
11.641* 
4.80 ' 
6.72** 
1.8675 
1.9170 


Iceland (S) .. 1. Krona 

India iSi Ind. Rupee 

Inrtoneala Uuplab 

Iran. Rial , 

Iraq Iraq Dlnar 

Bcp Irian £ 

Israel - - Israel £ 

Italy lira 

Irwy Coast... C.FJL Franc 
Jamaica 8... Jamaica Dollar 

Japan .... Yen 

Jordan S Ids. Dinar 

Kenya 'S>- — Ken. Shilling 
Kurea -.Mb)... Woo 
Korea nfitii... Wun 
Kuwait tS). Kuwait Dinar 

Laos - Up 

Uenaoco Letsuteae £ 

Lesotho .t AiniAn Rood 

Uberia Liberian 0 

Libya Libyan Dinar 

Licrbi'nofn... sm« Franc 
Luxembourg .!*>* Franc 

Macao Pataca 

Madeira Portug'aeKeciHioj 

Malagasy ku-KO Fra no 
Malawi (St.... Kwacha 
Malaysia tdl-. Ma*ava*aa 8 
Maldlvele-fSl Mat Rupee 

Mall Kp Mali Franc 

Malt* (St....... Maltese £ 

Martinique ... Id** 1 Ftaoe 
Mauritania — Ollmiya 
Maurirtn* <S). M Rupee 

Mexico Slealcan Peso 

Miquelon-.... C.F.A. franc 
Monaco French Franc 


4.77® 
9.1676 
5.7350 
] 9.2226 

(loom 80.60 
1! WI.T. 40.46 
'M7.«5 
16.0660 
776.012 
(At 128 
0.686 
.140 
144767 
1488 Is 
466% 

1.5891 
6681* 
0.516 rg 

16468 
n.a. in 
907.50 
0.54Btagj 


Mongolia ...... Tugrik 

H-iiuerrat..,,, E Caribbean 

Mcmcm Dirham 

Uoaniblqua . Muz. fcacurto 

ifnaru I*.... Aok. Dollar 

Nepal ..._ Nepalese Rupee 

Nether land _. Guilder 
Netb. Antics. Antillian Guild 

New Hebrides j 
X. ZealandlS) N.Z. Dollar 

Nicsngue Cordoba 

Nlgn Rp....... C.F.A. franc 

Nigeria iSi.... Naira 

Xi.r»<y Xrwc. Kmoe 

Oraanciuliu- J. Bbl Omani 
aieoliai 1 

Pakistan Pbsl. Rupee 

Panama Balbra 

Panama 

Canal Zon*. I'J. 8 
PapusN.ii.f3 Kina 


1.8269 

1.9170 

(P4.562S 

4.741* 

7240 

TZ.7525 

56.05 

48698 

7.7 480 

4.7S2S 

u. 

8723* 

0.78206 

8.725* 


12 . trass 
26.68 
4663a 
8.723* 

[(Pi n-O-tgi 
iTiBA. 
4.B0 
8.20 ag) 
56.00 
I.SOSO 
24.40 
B.02tg 
5.6426 
146.665 
. 14850 
14600 
15.16 
4595e 
1.1950 
18.50 

0.845 

18 20 Mfl 
14170 

1.0*75 

14050 


Place nod Local Unit 


Paraguay...-. 

D. Hp. 
4 Yemen fii 

Peru-..- 

Philippines.. i 
Pltralrola-lS 
Poland 


Guarani 

3. Yemen- Dinar 
Sol 

Ph. E*« - 
j £ Sterling 
t Sew Zealand 8 
Zloty 

Pgae Bsrtirto 




Portugal — . 
httnnr,.. Timur Kecudo 
Principe Isle. WW 
Puerto Kko-. 04. 8 

Vatsr <»> Qatar Ry*j ' 

Keuninn. 

Ue de U French Franc 

Rhodesia..—. Pound • 

Romania-.--. Lea 

Rwanda Rwanda Franc 

8t- Ckrlsto- 
pher (8) 

At, Helena (b) 

Sc. lose te 

■it. Pierra. 

SuVIncentfSt 
Salvador HI... 

Samoa > Am i-. 

San Marino... 

Sao tlene--... 

Saadi AfaMa. 


Seoeaai 
Seyvbell 
Me 

K 


SeycbeHea..... 
SlerraLe'oetS 
ngapore iSi. 
mull Hep... 
Stb. Africa is i 
S. W. Africa 
remtoriea <Si 

Spain 

Span. Porta In 
North ACricm 
Sri Lenka mi. 
Sudan Up-.... 

Surinam ....... 

Swazi land fS). 
Sweden — 
aorltzeriaod - 

Syria 

laiwaa ....... 

flora nla ia)_ 

Thailand 

logo Up. 

Tings la. (St,. 

rriiddad (S),- 

Tuniaia.. 

Cttrtcy 

furks A Ui... 


B. Caribbean I 
£ Sterling 

B. Caribbean f 

C. F.A. Franc 

B. Caribbean 8 
Cokra 

U-S. 8 . 

Italian Lira- 

f» 

Uya' 

C. F.A Franc 
d. Rupee 
Leone 

Singapore 8 
Sum Shilling 
Hand 

S. A- Rand - , 
Peseta 


S. L- Rupee 
Sudan £ 
tS. Guild nr 
UlangenS 
B Krona 
Swiss Feano 
Syria £ 

New Taiwan 8 
Tan. StulUag 
Baht 

C.F.A. Franc 
Paa'nga 
Trin. A Tobago 
Tunlilan Dinar 
Turtioh lam 
li.d.8 


SSS5 


(3i.. Gg. Sbilirng 
t«a... LjS. Duller 


Uruguay Uruguay Pflao 

[fn'ii AtiRmlB Dirham J 

U-SJi.R. Rouble 

Upper Volu.. CJ4.. franc 
Vatican — Italian Un 
Venezuela BoBvar 

FlctdatfuNth) Deng 

Vietnam (Sthi PtMtra 

Virgin i*. U.S, VA. Dollar 

Western 

fan™ ig> Samoan Tala 

Yemen Kyal 

Tuguelavia.,., RM X Dinar-. 
Zaire Bp..... Zdra 

Zambia (3 >..... Kwacha . 


265.56 

A 0.86 
■91 cA 0444 
itwre 

14599 
B)45 
.2 84.03 
55.09 
66.N 

• T4678 

7.69 

5.72** 

04 

(cm 9.85 
OTOXT526.82 

18040 

. 440 

' AM 
468ta 

4.50 . 
4.86 

. 14676 
14U4 
we 

5.50 
41058 
1645 
2.0 

4.6600 
|( At 12.05 sg 
1.5269 

> 1.6268 
(b 1 12640 
1S40 

IIMBMsg)** 
hAlO.BTb 
8.6428 
14268 
8.2412 
4.74ia 
(A S 86 «g) 
(P 17046 50 
Ifi.BKO 
58.0476 
43858 
14866 
440 

-0.7950® 

29.S(Fhgt 

1.8876 

16.669 
1.8676 
r (cut- 6.S9 
?(»' 744 
- 7.59 
1.45 
4183b 
1.56818 

8.RIXJ 

t0m4<gj 

(Tnu-v 

nJ. 

1.8876 

1.1.144 

" 8.4a»m 
. 64.1788 
1.6624 
1.2018 


ot Dart of the French wnfflMnhF ta Africa formerir 
rt or Frendi West Alrico or French Kou atonal Africa. 

sprees per pound. Tourists visiting Sri LanRi receive 
premium nf-65 per cent. 

decimal currency for tl* dollar, eacal m 10 khndedan 
lillngs was Introduced by the Indeneodcni Regime on 
■bruarV 17. 1870. Recrni reonris suggest a row of 
cut 1.1EQ8 Rh. dollars to Cl. 
w Ouguiya has replaced (he CFA fraoe. Tlw rg*onge 
ls made at a rate tit CW A Frs.6 to ode mil « 
w Currency. 

nval rate: oil and iron exports 7.8435. 


(Sl The afongnUu tngrft has ZsCebr been reported to stand 
at an official commercial rate of 8-325 Russian rouble* 
the North Vietnamese dong at o.sos roubles, .and the 
North Korean won at 8 7WI ronNes. with the ootmri 
standing at 1.45 noble*, tbe foUowtng relation stupa canid 
be calculated for the pound: £1=5.44 mgrw, £1=4.74 
dongs, £1=1»4 won. 

Wlnfnrmatiou not available lor tills edition. 

* Rale Is thd Transfer aurh« (controlled). 

“ Rate now baaed on 2 Barbados 1 to the dollar, 
t BCRa 54342. 
t Now pno official rate. 

OD Following devaluation. 


APPOINTMENTS 


1975 there was a small improve- earlier— which result 
taent in net national ‘disposable small year-on-year fa 
income— the purchasing; power disposable incomes. T! 
of national income rather than ment accounts show th. 
the volume of output; although insurance benefits ros. 
output dropped by U-2 per cent, than 30 per cent, fro 
There are also new estimates 1975. and other gran 
rfor stockbuilding, which confirm jsocial security benw 
tbat de-stocking slowed sharply per cent. 


are protected by the Govern .uent-j 
backed Air Travel Reserve Fundi 
however 'there is no indication 
of how quickly money would be 
repaid to custoraerrof comnanies 
which "rail. " Thomas Cook and 
other companies have been offer- 
ing 24-hour refunds to dlenta 
whose companies go into liquida- 
tion providing the holidays were 
hooked through one of their 
branches. 

•*■ Now ABTA has said-Uwt.su'* 
offers should not be publicised 
because ' they undermine confi- 
dence in" the industry as , i 
w bole. ‘ , „ 

I Last night Thomas Cook said: 

'■** Far from denigrating, the In- 
dustry. we genuinely believe that 
tb» scheme is likely to enhance 
it'*' : . '*. '*i 

- TonriSDi.-ip Britain, however* 
onived to a substantial con- 
tributor to the balance of pav 
ment< last year. Although Jh» 
British themselves- spent mar- 
ginally more., bn 'holidays 
overseas in 1975. the nigh of 
foreigners to the U-K brought 
foreign currency earnings to a 
record high of £l.lbn. 

There were 8.88m. visitors to 
the U^L .last year compared 
with 7.9m. «b 1974 — a rise of 12 
per cent Although this was- far 
exceeded by .the number of 
Britons going, abroad (11.6m-, up 

II per cent) the British spent 

less money: U.K. expenditure 
rose from £683 hl to £875m.,-pro- 
ducing a favourable balance of 
fWWBi. fnr the year, compared 
with f!59m. _• in the year 
previously. *. '•! 


stock 

appreciation to the best 
quarterly figure since 1973. 

Total company. . income, both 
inclusive and exclusive 


2nd half 


(aranqri 
cstimat*) 
109.9 
V»2 
108.0 
11W 
108 3 
107.4 


with an average of r 
£ £100m. in tbe first air 

[foreign income and -rents, has aocSViM ^ ^ 

QESi little clear ■ trend in 
numey terms sincethe beginning Tbe high level of 
Of 2974, but has fallen sharply savings was achieved i 
in. real 'terms. Retained profits an increase in the per. 
rose by 6i per cent In money income paid in tax an 
terms between 1974 and 1975. insurance contribution! 


1973 1974 1975 


1975 






lstqr 

2ndqr 3rd 

GDP at 1970 


• 



1150 


. ' prices' 

47 J9 

4753 

4656 

1159 

1U 

2253 

prices 

64-35 

7404 

9254 

21.72 

2Ji 

PERSONS 







income 

1 Personal 

6247 

75121 

94.93 

21.93 

23.16 

243 

. disposable 
Income 

50-62 

59-64 

72J4 

1653 

17 JO 

18.1 

" PDl at 1970 


. 

47.12 




prices 

40 JO 

41.13 

1052 

10.12 

10 j 5 

Savings' 

553 

8.13 

1059 

2-38 

255 

2.7 i 

Sayings as % 

105 

135 

13.9 

14.1 

12.7 

143 

COMPANIES 
- Gross trading 







profit after 
'. stock appreci 

6.12 

450 

551 

L22 

156 

13 

Stock apprec. 

• Total income ' 

2.60 

• 450 

451 

1.24 

0.96 

01 

17-72 

2150 

2150 

542 

553 

S3 

■ Of which: 
Undistributed 

8.15 

9.13 

9.70 

257 

256 

2J 


Note: personal income exceeds GDP because it 
gross of indirect .taxes .and other adjustments. 



at Lloyds Bank 


Mr. R. O. Steel has been 
appointed a director on the main 
Board of LLOYDS BANK. Mr. 
Steel, who ls_ a director of the 
Imperial Group aad chairman of 
Courage, its brewery divishm, has 


also been appointed chairman of 
V(est Midlands regional Board 


the 


Of the bank which sits at Ayles- 
bury. r 

* 

The following executives have 
been appointed divisional directors 
of EMI: Mr. Leslie F. HUlfdirector, 
UJK. record operations and- manag- 
ing director, EMI Records, UJC.; 
.Mr. William E.. Ingham, director of 
Central Research Laboratories: Mr. 
Graham ' J. Powell, president of 
EMI (North .America? Ine. and 
EMI Technology Inc.; Mr. Bryan 
C W. Samain. director of public 
relations; and Mr. Rex F. Thorne, 
director, industrial electronics. 

■ Other appointments by EMI in- 
clude Mr. Nell Sarsflcld. as manag- 
ing director of EMI (Singapore), 
nd he continues responsible for 
!MI (Thailand); Mr. Paul Ewing, 
formerly sales manager, who be- 
comes director and geperal 
manager of EMI (Hong Kong); and 
Mr. David Allen and Mr. John Keat 
to join the Board of SE Labs 
(EMI). 

* 

Sir CoHn Crowe has been 
appointed a director of GRIND- 
LAYS BANK and Mr. C M. 
Stewart has • resigned from the 
Board- Sir Colin retired frits the 
Diplomatic Service In. 1978. Mr. 
Stewart, who has been a director 
of the bank since 1970. will shortly 
be returning to the U.S. to take 
up an appointment as chairman 
and - chief executive officer of 
American Security and Trust Com- 
pany in Washington D.CT 
■ + 

Mr. Brian Hill, a member of 
the TURNEIC AND NEW ALL 
Board and chairman of its 
subsidiary Ferodo. has • been 
appointed divisional chief execu- 
tive (automotive components) one 
of three new T and N divisions. 
Mr. Hill will remain chairman of 
Ferodo. Mr. Frank Carter, joint 
managing director, Ferodo, 
becomes deputy chairman but 
will remain ioint managing 
director with Mr. Monty Good, 
whose responsibilities will now 
Include manufacturing In addi- 
tion to marketing functions both 
at home aft d abroad. Mr; Peter 
Howiett, export director, Ferodo, 
has been appointed director, 
international operations hr addi- 
tion. Hr. A. C C Ferguson 
joins the Board as home sales- 
director, a responsibility, pre- 
viously held by Mr. Good 
' 

Mr. ’ Mac Brunckhorst has 
become managing director of 
AUSTRALIA AND NEW ZEA- 
LAND BANKING GROUP on the 
retirement of Mr. Charles Rennie. 
Mr. Brunckhorst has been chief 
general manager of the Bank. since 
1973 and that position has now 
been discontinued. Mr. Brunch- 
horst also becomes ■ chairman of 
Esanda, and ANZ Savings Bank. 

* 

Mr. J. J. Davey has been 
unpointed financial director of 
MAGNATEX and continues BS 
secretary. 

* 

Mr. Sydney Haddocks has been 
appointed a director of WILSON 
KING and has become general 
manager. Mr. peter Meeds has 
been made an associate director. 


Four new associate directors 
have been appointed by BRITISH 
DEBT SERVICES. They are Mr. 
R. J. Hopkins, . field operations 
manager: Mr. J. Wilding, manager 
of the commercial debt recovery 
division; Mr. C H. Fergnsson- 
Slack, financial controller and Mr. 
G. M a gmes a, computer services 

manager. 

* 

Mr. David - George Wells has 
been appointed chief investment 
accountan t in th e finance division 
of the BRITISH GAS CORPORA- 
TION. He replaces Mr. j. r. 
Neville. who was recently 
appointed chief management 
accountant 

* 

Mr. J. R. Whitfield and Mr. S. K 
Suiter h»w ironed the Board of 
BRIMS AND CO 

* 

Mr. Brian Wihnot . has her" 
anr»fiin‘<*d » director nf CALOR 
GAS HOLDING COMPANY. He 
continues as controller of the 
Calor Group. 

A reconstruction of the duties 
of the directorate covering the five 
separate divisions - within the 
WARD AND Ci OLD STONE group 
includes the appointment of Mr. 
Michael H. Goldstone as manag- 
ing director with Mr. Sampson 
Goldstone remaining chairman and 
chief executive; and the election 
of Mr. Patrick CuDed to the 
Board. 

* 

SMITH KEEN BARNETT, stock- 
brokers, has made the following 
changes In' the partnership: Mr. 
Baric J. Homes. Mr. Roger B. S. 
Wood and Mr. Dsrid A. Gdflson. 
who have been associated wirh the 
firm for a number nf years will be 
joining and Mr. Brian S. Marber 
will be leaving. 

* 

. Mr. R. J." Andrew, who was an 
Under Secretary in the Ministry 
of Defence, bas been appointed a 
Deputy Secretary and PrinoJnaJ 
Ertob lkhment Officer in the HOME 
OFFICE in succession to Mr. B. C 
Cnbbon. 

★ 

The new Board .of the British 
LevJand subsidiary, COVENTRY 
CLIMAX ENGINES, is: Mr. J. D. 
Abell, chairman; Mir. R. P. TJster. 
managing director; Mr. G. F. 
Ashby, mu-chasing director: Mr. 
E. W. Bast on. engineering direc- 
tor; Mr. K. Best manufacturing 
director; Mr. F. • C3em. non- 
executive director; Mr.- W. H. S. 
O'Grady, finance and planning 
director: and Mr. W, EL Phipps, 
home sales director. . 


IN BRIEF 


Pninric nrorninn ' flight with its new long-range Boe- 

Kxports warning .. jag-747 Special Perforinance (SP) 

The effecte (devaluation raising Htirline on.Jtfay L, from New York 
prices of imported raw 'materials "and back -with only- two stops at 
wi& soon be reflected in higher .Delhi and Tokyo, carrying 130 
export prices, says the -latest passengers. The total time for the 
industrial survey by. the West Bfid- 22,864-iiule round trip is -expected 
lands Chambers, of Commerce to be 43 hours 30 minutes. 

Group. 

Inflation accounting 

when for the first time mqfe com- The Consultative Committee of 
panfes reported an increase in Accountancy’ Bodies has recom- 
export orders is continuing: Blit mended a --'revised wording for 
jobs are not likely to increase for auditors’ ' reports ■ on company 
some -time, as .four out- of five accounts during the interim period 
companies ar« still wOrldng belbw until the new system of inflation 
capacity. ' .< ■ • • ' accounting- comes into, force. 

Sales and orders- show a steady They are asked to state the basts 
increase. On the other hand on which the- accounts have been 
Investment plans, are virtually prepared, 
unchanged. 

Retailing switch 

Booker McConnell is re-organising 
its retailing activities into one 
separate division called Booker 
Belmont Retail- It will combine 
the food and hardware retail 


Crockery complaint 

Sir Arthur Bryant, the .Wedgwood 
pottery group chairman, has 
Criticised the way in which the 
Commons Select Committee report 
on buying West German* crockery 
had been published. He said it was 
“ reprehensible that the Press and 
other media should be given such 
a 'report before the -people in- 
volved in the complaint have had 
♦he opportunity of reading it’ 

Panam record bid 

Pan ’ American Airway* ! s ban- 
ning a world record-breaking 


operations — Budgen a 
with the specialist buti 
which trade under th 
Williams Brothers. 

Dearer fuels 

Prices of oil, gas and 
for Industry will cont 
crease up to 1980; ai 
maintained by short-ft 
conditions and I 
trends, according to a 
Information and Rese 
vices study in assod: 
the School of Fuel Mi 

Laker cargo pU 

Laker Airways, whic 
applied to the Civil 
Authority for a new 
passenger charter sen 
U.S- has also appii 
world-wide cargo licen 
to carry cargo in the 
of its three DC-10 wide 
which fly on charter op 



NEDC meets 
to-morrow 

THE National Econora'c 
’Development Council represent- 
ing Government, unions and 
employers is to meet to-morrow 
to consider the Budget and its 
implications for industrial 
strategy. . , 

The council is also due to 
consider papers on' overseas 
investment and exports and the 
nationalised ' industries which 
have already been put forward 
but have ydt to be discussed. 

The main subject of discussion, 
however, will undoubtedly he 
the Budget. The CBI and TUC 
have already give n their opfa'onc 
on what the Chancellor . should 
do and both can be expected to 
consider their commitment to 
the industrial strategy In the 
light of the Government 
response to their recommenda- 
tions. 


COWKFLH 





Cars, 

Vans, Trucks, 
Contract Hire 
Finance: Nationwide 



COWJE FLEET DIVISION 

Head Office: 

M1LLF1ELD HOUSE, HYLTON ROAI 
SUNDERLAND. Tel: Sunderland 7049 
Telex: 537&65 

Also at Stockton, Middlesbrough, Rede 
Blackburn, Newark, Southport, Birkenl 
Liverpool, MagbuIJ, Newcastle and Cow 


Mr. J. Parkin has resigned from 

tfie Board of HOLT LLOYD 

INTERNATIONAL and its Subsi- 
diaries to take up the appoint- 
ment of chairman and managing 
director ol BLACK BECKER AND 
GOODE in Hong Kong as agreed 
at the time of the merger between 
Holt Products and Lloyds ‘Indus- 
trie 1 ) Internationa] last year. Mr. 
S. J. Adler a non-erccutlve direc- 
tor has also resigned from the 
Board of Holt Lloyd International 
and Holt Products. 


Mr. Arnold Reed, appointed bead 
of the valve ■division of LAKE 
AND ELLIOT, moves this month 
to take charge at Leeds, head- 
quarters of HINDLE VALVES. Mr. 
Tom Bailey becomes head of Lake 
and Elliot’s steel division. 



Provides immediate control of 
your transport budget for up to five years In advance. 

. out forget about service and repair bills- In fact 

tagetaij yourtransport worries a'partfmm . 

ft™ ?.^ ,e ii? u,aneo ■Operator'* licence: 
Our-Tryh ardeti vehicle replacementand 
preventive maintenance service will keep 
you going round Ihe clock. ■ • 

,GHV 1 3 Uea to concentrate J 

upon your own business, leaving the 
- nor| -Productlve aspects of transport - \ : - 

management to us. At the end ol each 

month you simply receive one charge ' 
and no aurprisos.That's Avis Service; " I 

aorf t^L Plan ? h * Bdwith reliable transport 
and the knowledge that you are in control 
ot your transport costs for years to come. 


Transport costcontrol star!: 

■ Call or.y.'rlte for.4 

cony, r 

Contract Hire brocrrL 

te'.o 

Tne Sales. Wan'aiier . 

Oeot 

,Ay.is Truck '.Renia'l ,Tr 

;,;en; H 

Station Road, H 

. tv'iddi 

T ei ep h q'To Y Ct Vi S45- S 

755. - 


TRUCKS 
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answer 


Q YouVe made a lotof claims The problems ofwet dirty or jsfbundry coke really the The coal-mining industry 

about the relatively small 1 I oilyscrapare well-known to mostefficientform of fuel? \M isn’tthe mostslable industry 

amount of capiitai investment ^^^^.tiie'foundry industry. Why in this country. To put it 

needed to re-equip a foundry with should your fuel be able to cope with bluntly canyou guarantee supplies? 

cupola plant Do you have the figures them any betterthan any otherfuei? 

to back lip those claims? 






Hie feds are simple.To install 
a cold blast cupola costs 
.about £5 perton of annual 
melting capacity as against £15 for . 
other meltingsystems. In these days 
when capital is scarce ife worth : 
bearingthese figures in mind. :■ 



Coke-fired cupolas can 
accepta wider range of scrap 
.than any otherfoundry 
melting plant Infect, many other 
systems cannotacceptojly 
contaminated or wet scrap without 
costly treatment because of the 
dangers ofexplosion when charging. . 
And of course, foundry coke plays an 
importantfundion in the furnace 
lhatoiherfuels cannot do. During 
the melfingprocessthe metaland 
coke are in direct contactand the 
carbon provided by the coke 
contribufestottiefinal composition 
of the molten metaL 


A Certainly some other 

systems use energy more 
efficiently But only when 
’ they have a constant work load over 
an eroded period to offset the 
possible maximum demand charges 
imposed with otherfaels. With todayls 
' uncertain economic climate, ife very 
unlikely thatanyone can guarantee 
such a steady supply of work. 


A To answer bluntly, no 
industry connedni with 
energy supply can ever be 
completely stable again. Looked at in 
this context foundry coke is a safe 
form of energy. Because you can 
build reserves. Because Britain has 
enough coal forfoundry coke- 
makingto lastferirrto the future and 
most importantly, because, by 
agreement with the Council of Iron 
Foundry Associations, adequate 
stocks of foundry coke are 
maintained at the ovens, so foundry 
coke represents “energy stockT 



"... 1 ^--Additionally National Smokeless Fuels are pioneering new coke makingtechniques, 
thusguaranfeeingthe availabi lity of good quality foundry cx>ke when traditional coking coals are less readily available, 
■ifyou have any questions you’d likeanswered aboutfoundry coke, contact Mr J. D. Hill, 
NafioftalSmokeless Fuels Ltd., Coal House, Lyon Road, Harrow MiddlesexHA12EX(Tel,01427 9001). 

Once you’ve ^ard the answers we thinkyou’ll agree, National Smokeless Fuels, by supplyingthe energy to produce 
; J . 90% of all .Britain's iron, isthe hidden power behind Britain’s industry 





/ 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED. TO. TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING JNT 0 COMMITMENTS 


GRAMOPHONE REGORD MANUFACTURING BUSINESS 

May Be Purchased As A Going Concern 

OF INTEREST TO COMPANIES EITHER ALREADY IN THIS FELD, OR TO INDUSTRIAL 
HOLDING GROUPS SEEKING FURTHER DIVERSIFICATION. 

PROFITS COULD BE OF THE ORDER OF £250,000 p.a. 

Depending On Capacity At Which Plant Is Operated 

FREEHOLD FACTORY. MODERN WELL MAINTAINED PLANT 
Pall details will be disclosed in confidence to named principals only, by the Consultants 

DRUCE & COMPANY, 

(Mr. A. R. Shaw). 23 Manchester Square. London W1A 2DD. Td:01-48yi2S2. 


A PUBLIC COMPANY 




wishes to ^acquire for cash, .a 
company selling non-food fast 
moving consumer goods. Tam- 
over .around 1 £2m. desirable 


EDITED BY ARTHUR BEHHETT AID TED SCHOETERS 
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COMMUNICATIONS 


Write Box E772.1, Financial 
Timet. 10, Cannon Street. 
EC4P4BT. 


EMBASSY FREIGHT 
SERVICES LTD. 
are seeking to acquire " 

ONE OR MORE ESTABLISHED 
COMPANIES 

in the 

SHIPPING AND FORWARDING 
BUSINESS 

anywhere in the.U.K. 


We have ample finance available for the purchase 
and development of companies particularly if: 

1) They are progressive and well estab- 
lished. 

2) They show . a minimum net profit of 
£30,000 p.a. 

3) They have capable management willing 
to continue after sale. 

Details addressed personally please to: ■ • i- ■ 

Mr. Ronald Wilson 
EMBASSY FREIGHT AND 
TRAVEL SERVICES 
207 Great Portland Street ■ . 

London WIN 6HD ■ 

All replies treated in strict confidence. 


PROPERTY 

We have £3 million of Industrial and .Commercial 
property let and pre-let to produce £300,000 p.a. of 
rents from first-class and substantial covenants. 

We are having to accept an offer of £1 million from 
an Institution for some of our best property unless 
we can find an equity partner or partners who can 
bring in cash of that amount 
The money is needed for investment in our new and 
expanding businesses with modern and diversified 
products, whose projection for 1976 is £7 million 
turnover and £500, 000-profits before tax. 

Will you join us in a very worthwhile and profitable 
situation which could involve 

1. Equity in good property, or 

2. Equity in expanding businesses, or 

3. A little of each. 

Write Box E.7726, Financial Times, 10, Cannon 
Street, EC4P 4BY. . 


SHEET METAL FABRICATORS 

Ltd. Coy. established in S-W. Essex. Turnover £300,000. Profi 
but with liquidity problems, seeks investor £25,000 for 70% a 


sleeping 'or preferably active and able to contribute to 
expansion of the Company. 


expansion of the Company. 

Reply Bax E.7729. Financial Times. 
10. Cannon Street. EC4P 4BY. 


70% share, 
the further 


100,000 S q. Ft. 

MULTI -STOREY 

ABOUT l-mil FROM 
CITY OF LONDON 

TO LET ON LONG 
LEASE or MAY SELL 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard. Beady 
Made, Speedy or Specie) . 
Companies. . 

Before you form your 
company see us first. 

We’ll gh/e you a good start. 
Tel: 01 -253 3030 
Telex 261010 


Jonton & Sum Ltd. 

JortlMi Horn,. 

47BninwldiPtaci I ' 
London N1 SEE. 


Jordans 


Write Box E.3950. 
Financial Times. 

10, Cannon Street, EC4P 4BY. 


SMALL, FULLY EQUIPPED 
(Engineering Business) 
FOR SALE 


ENGINEERING 
FOR EXPORT 

Expanding Sue Anglian EngiAMr-ing 
Company **«ih capacity for large itnl 
fabrication* and haavy machining Ink) 
«port opportunities to util in their 
growing facilities. 

Write Boa £.7720. Financial Timoa, 
70. Cannon Stmt. EC4P 4 BY. 


S rtui tod in Kingston. Surrey, in choice 
freehold tile. Order book extend* 
into future with orders for M.O.D. 
PE. Aerotpiec, Computer and Busineu 
Machine*. Diesel Fuel System*. Bright 
prospects for future trading. Excel- _ 
lent Plant and Equipment. 9.000 sq. " 
ft. Stuffed raff and management 
available. Expected turnover. C7QO.OOQ 
plui. Enquiries to Box E.7773. Finan- 
cial Time*. 10. Cannon St., EC4P 4BY. 


Despite die current recession in the 
world anker market thsre are mil 
SOUND INVESTMENT 
POSSIBILITIES 

in other types of shipping. If you 
are buying a ship, 0 M established 
Britiih shipping company offers ex- 
perienced management, crewing and 
marine technical services on r world 
wide basis. 

Write Bor E.7573, Financial Time*. 
>0. Cannon Street. E C4F 40 y. 


PLANT AND 
MACHINERY 


STORAGE, HANDLING AND 
OFFICE EQUIPMENT 

HTTRAC Overbad Warehouse 
Conveyor System Cafnpr.ijng: 


ADVERTISER REQUIRES 
FINANCE 

Collateral £20- £22, 000 iq support 
high profit project. 4 year term, 
interest payable anywhere in 
worid. Principals only. 

Write Box E.772B, Financial 
Times, JO. Cannon Street. 
EC4P 4BY. 


fowor Rail: 2.500 feet, complete m* 
Switch Pane!, remote stop bottom 


and full control system, plot ap to 
10,000 feet of Free Runuiof Kali, 
400 Fibre Backets. 400 Carrier Rails 
and other iccmorKV System in- 
raHtd new in 1774 in Castoro 
Guilt Wirt bout*, and ii m full 
working order. 

Installed New Price Nowi £130.000. 
OUR PRICE £35.000 

1.300 Arrow Metal Shelve* 41' x 
22 ;- , r £2.00 each. 

WCB Warehouse Cage Cl sard u*en 
with 4" Nylon Wheels, and remov- 
able shelf dividers. Maximum • ton 
Capacity. Our Price £30.00 each. 

Office Equipment: * Addrasugraph 
Machines and Cabinets, 60Oli»«»i 
402 Accounting Machines, Sundry 
other office equipment. 

For all those Items contort: 

HR. FISCHER^-04T-SS2-4P50 


ESTABLISHED COMPANIES 

with the desire to enter the held of 
Solar Energy are invited to join us in 
the distribution of •« iMCCSSfni and 
well retied Solar Energy Product. For 
further information plesee ring Leeds 
*32250 or wrier to SOLAR POWEd 
SYSTEMS. 263. Whitehall Road, 
Leeds 12. 


CONSUMER FINANCE 
PORTFOLIOS PURCHASED 

Secured a* unsecured bufiitesi. Com- 
pctlfrvc Mrnif— No Ceiling — Prompt 
completion. Reply ,n confidence to: 
Box E.77IY. Financial Times, 10. 
Cannon Street, EC4P 4BY. 


500 tonnes 
steel plate 


8 Ft x 4 ft. x T> in., 
as new. 

HOCKLEY METALS 
(Midlands) Ltd., 

Birmingham. 

Tel. 021-523 5244. 



route LOT TRUCKS. 5«ano nano. Chaise 
o> ever 60 Diesel 1971 and 1072. 
Caonenv a.oaoibs. is lOOOOlbv. oneu- 
mettc tWM Also riectr-r and Has avail- 
. . ooie. AH at showroom condition and 
rreav lor immediate m»erv. list and 
photographs or mmuoit Birminonam 
Fork Lift True* Lta *-4 HandK Road 
Blrmlnflham OB 1DU. Tof. 021-327 

M44-A. THW 335 DU. 


®*J"**' B comae mx 'or aHod ledumy mat o 
caiddamd to need ran ctanlon. Am JS. laugrttv 

EH? t^BSf , ^.75^r c 7T„a55SS^Sn£ 

10, cannon SireM. EC4P 40V. 


FOREIGN CASH INVESTOR 


wishes to acquire well managed U.K. 
eomoanlgs with manufacturing or 
retail businesses. 


Please writ* Bqt £.7734 Financial 
Tunes. IP. Cannon Street. EC4P a BY. 
or tetoohaiw 

Mr. J. Sanaerj. F.C.A.. 


014*6 *161 

who guarantees tfio urmost eonftdotrtf- 
alitv 


Balloons go up inJNigena *"™ UTO ' 

WHERE NO possibility exists of services provided, together with technology. These ^clactepr^ JlVOIIIIT^ C 


JOHN FINLAN LIMITED 

Industrial Builders, Contractors and Designers 


OTSi^sras carbide 


nTS‘T'“ BMW BW. of 


REQUIRE experienced, energetic safes 
negotiators capable of producing enquries 
for package deal construction contracts/ 

A generous salary plus a sales commission 
would be paid to persons capable of 
producing results. 


Please write to : . . 

Managing Director, 

JOHN FINLAN LIMITED, 
Halebank, Widries, 

Cheshire WA8 8PU 
or Telephone 051 -424 4211. 



high cost of these in a- country Britain. *. i^teKp 1100 ® 5 - . *_ n * , 

with poor cqrawutucatiQns or It is intended te complete tflS.U High voltage . . prweenoo *5 r*n t* hi H c* 
largely covered 'by dense- jungle installation with tb®. full range W~ afforded by the use of °* vdi Ulvlv 
or desert, a balloon-borne system services required by.1979, ^electro-optical coupler. ™* lVrjMffincTTftN . . 
offers one solution. it is already accepted in NIget&,?will withstand up to ±1500 volts m kuuuut iiu* or 

Nigeria has ordered a telecom- that the 'equipment win provide dc and consist of hght-emitUng “T*”der rad moS 
inundations and broadcasting only a partial solution tothaf diodes and photo-diodes virtually 
system of this type froni a sub- rapidly • expanding : country's, impervious to current surges. - 

sidiary k of Wesjinghouse. TCOM needs. . . • v Internally. extension line 

Corp at a cost of 3150m. -. Meanwhile, at the Zurieb circuitry is. protected up to -=-300 reconuj aeteiopea 101 

Ten- large' balloons called Laboratories of IBM, a solutwo^-volts by means of two high found w 

aerostats — very 'similar to the has, been proposed to the prob-'' voltage transistors and two - , stl!{? , 

barrage balloons of the Battle of lems of connectjag with th*;. diodes. . . hwn nullifying some r 

Britain— will support electronic external .telephone network the. Throagh the transistors, con- . J g 

receiving and 'transRutting equip- increasingly complex ■ PABX stant ' and highly symmetrical ^ m m ijoo tr 

meat. They will be tethered to equipment being installed -by :i. currents of opposite polantj flow : nfore4n „ rod (reb 
fly at altitudes from" KL000 to growing number of companies.;' 1 ‘.into the line and the power dissi- du ^ 46 m m/sec i 
15,000 feet or 3 to 5 Kilometres. Interface -rireuits- have been- pation of the system is aoour recrindinc was 

• Television and PM radio, high- expensive and bulky because half that of those in common use rod pro dueed • 

density telephone trunks and some of Jhe functions which they * IBM says the couplers are of mo ^ ^ „ 
interconnections of local with have tb provide are not com- stressed so little that innmte H inM? nsionaHy than rn 
primary exchanges will be the partible' with integrated circuit lifetime can be expected. -q {ons p f0dc 

' _ ' ” conventional roll mat 

• DATA PROCESSING I rolling reharl. it has 

■w T TT • ' 4 ww •• -.v« ' EAROMS. are likely to be used that a gain in wear 


• DATA PROCESSING 


ACQUISITIONS & MERGERS BY-AGREEMENT 


U.K. installations 
reach £l,850m. 


CHESHAM 


AT THE turn of the year, -the Main beneficiaries were Honey- W1N jjjy (0i-fi36 2022). 
number computers' in Britain well njiid Burroughs with around 
— from intelligent banking .ter- one per cent advance to 7.29 and 

minalo: to giant machines — had 5.75 respectively while Univac /^i _ nnni-f/3n 

reached 44,755 units worth? advanced only 0.19 per cent to I 

£l,S50m-, .according to' Pedder 5.19 'and NCR hy about half a 

Associates. This compares with point to 1.86. * _ _ J _ _ 

38,767 andfL643m. a year earlier Significant because the unit CTlPPlj 11 Tj 
and 32,125 (£13, 53m.) at the value of.- its installations is Jr 


-in a variety of reprogram muoie over IW per cen? 
data store applications including achieved (trial is. i 
.repertory dial telephones, point tons before regnnti 
of sale terminals, sequence con- proportional impcoti 
trollers, traffic light systems, faxi rolling other types of 
meters and office/process a quip- Over the Iasi five ye 
ment. General Instrument is has successfully usee 
as 57 Mortimer Street London ro ii H 250 and 350mr 


AMALGAMATIONS &- INVESTMENTS ilMITHD 


Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE. LONDON SWi. 01-235 4551 


beginning. of 1974. generally much lower than those 

IBM continued to dominate the of the- general-purpose computer 
market in terms of value of companies is (he 1-05 per cent of 


input 


on a number of conve 
intermediate and 
applications. .As a res 
pilot applications th 
has now extended its 
Previously hot rolls 
able in 6 and S inch 
now 10£ and 13 inct 
will be supplied as v 
composite rolls ar 
cemented carbide r 
anicaliy mounted on 


machines installed. But its share the-UX market now held 'hr VISIBLE record computer P300 bodies with the Belle 


at 39.37 per cent, tana tnat- ot Digital equipment uorporauon. Philios Data Systems can system, and they 

ICL at 33.34 per cent.) was down Peddfer is at 51 Portland Road, nbtained with a built-in provide the answer tc 

by : about r one per cent on the Kingston upbn Thames, Surrey cassette unit pro- ing up to much larger 

preceding year. KTl 2SH. 01-546 9877. fSSHTl.? data innut thin those now rolle 


ARE YOU SEEKING NEW CUSTOMERS? 


Peter J. Garrini & Associates Limited have a team of top class 
professional £ales Representatives who continuously call upon 
the Motor Industry, washing Machine, Refrigerator, Lighting and 
Radio Appliance Manufacturers. . 

Peter J. Garrini A Associates limited have a vast connection in 
the U.K. and' Europe -with outlets In America — May we invite 


Alterable 

memory 

moves 


KTl 2SH. 01-546 9877. viding an error-free data input than those now rolle 

■■ ■ ' ■ rate some 250 times faster than free, finishing mills; 

kpvhnarri COIDpfiDY- 

ER 2050, a 512 bit device which storage capacity is The move towards 

wSS^SSb^fSSSS^S. h*tween ^M?fnd SSL records according to Sandvik 
ftKKi with a maximum record length growing acceptanwb 
W f th of 256 characters. The P300 is manufacturmg indiw 

EABOM \ claimed to he the th us now able to process data benefits of 

to be the nr( ,__ re . Als0 . tb - data nonal materials. It-* 


industry's 


non-volatile Prepared off-line. Also, the data 


you to increase your turnover by telephoning 01-952 6626 for a.’ 
free copy of our current brochure. •„ ; 

Peter J. Garrini & Associates Limited, 130a Burnt Oak Broadway, 
Edgware, Middlesex. 

Telephone; 01-952 6626/7065. Telex: 023596. . 


moves . Amnad S 

ssrAsa aJKSLffi 

alterable read-only memory J*™* 1 - Data can be stored for ^ has al the same Saodvik has a U. 

revealed b^.NCR in mid-73. It ^Qnr/nrn^ammpd thji mwmrf ru time announced two versions of wn 

is understood teal most of the : Jjj5f5“S5Sl 111 offline cassette encoder for Mld,an *? s ^-1-550 4.< 

production has been going into use with toe VRC machines. A ELECT ROh 

nt(TR'k nwn Msfom* and nn .nerv mode and has an access rime u-n^um nnt m ,t, a v «n» w wLtv I l»UP 


uu uluuu uu wen euuia «_ j _ ufeK win me vrvv. macomes. 

NCR’s own system? and no very S , J5 < m!SSewnd? ^Bb*mK Kndwn as P 171 “d 172- they are 
senous effort has been made to 'rSr bit is freestanding work stations teat 

market. the devices extern&U^on cmnSSfi ' &S ai,ow tte ' user t0 encode data 

a large scale/ t- * ■ iES entirely independently of the 


FREEZING PLANT-COLD STORAGE 
and lee company based at Hayle. Cornwall, and expected to be 
fully operational by mid 76. seeks additional finance. The building 
programme has commenced, the lee Plant i& already tn production 
and the potential market fully researched. Percentage of equity 
for sale. Investments of £10,000 »miri!nuim required. Writ* or 
phone for full details to:. 

COPPERHOUSE COLD STORE, 

.Guildford Industrial Estate, Hayie, CpnrwaH. 

. Tel: Hayle (0736) 752826. 


Now it has been announced aff ta aStow VCR machine and feed it in for 

a< w * h centre g( 

thJm A ma3 ‘ 0r application f«f mere speed . , 

ill devices is certain to bOn com These units nave the standard onrtrn\70 1 

facture for in house .purposes niiino miertmi-nreaRnr ilrnerams Pbilins alnhamimeric kevhrurrf r'fl/lJlllVr'll 


devices is certain to ae^ in com rnese units nave tne standard l 

piling microprocessor programs Philips alphanumeric keyboard. Oi \J L/I U V ui 
because the contemn can be a single cassette read/enco'de 1 1 


TELEX— £25p.a. 


If /our buuiMss doe* noe warrMt 
. a Tofax injcaHatfon of your a in* 
dxn you ihould comidvr Joining our 
T«t*x Sharing Strrice. Now a dw 
dm* to car your phono bill. r*du«x 
Jgnor writing, and ipwd up your. 

binrntn. 


M.S.A. 

ENGINEERING MARKETS 


■" i a ■ „ al II -VVMUnc U*C VUlllLliU© vau w -O. oiuferii MIMVUC X WUf CUWUr - 

^ A pa rt^ _ f ro m ^ tee onginally electrically erased and re-written ,unit and a 32-character VDU tn ONE OF the countr 
announced 1024 bit NOtj. 1105, without removing - the device guide' the operator during data independent calibn 

i? ° ow bit device from the printed board All entry. P172 has in addition a repair units. 51SL 

redesignated that is needed is the application continuous stationery device and Centre of Hitchin 
JE®!., ' » 12“ E vi'^2 1 a 30 V positive .erase pulse or a 55 ch./sec. matrix -printer approved by the Brit 

uveiy. Both are oiock erasable negative 24 V -write pulses to which will print previouslv tion Service. 

on l y - . . t the appropriate lines on tee recorded tapes. Elektra House. MSL already mee 

A newer development is the PCB. • Colchester. Essex f0206 5115). requireraenis of De. 


consultant specialises Tn assisting 
firms establish manufacturing 
.subsidiaries and facilities. 


May wa w nd oar bracMare? 

01-404 5011 01^405 4442 

British Monomark*. Eat. IMS. 


SNYDER -ASSOCIATES, INC, 
West Avenue, Essex, Cfe. 
06426 USA. 


• SAFETY 

Shear to 
the rescue 


the appropriate lines on tee recorded tapes. Elektra House. MSL already mee 
PC®- • Colchester. Essex f0206 5115). requirements of De. 

: - ‘ i ' ■■■ - dards 05-24/26 an. 

standards are directl 
to the National Pbysi 

especially in tee computer out- 25 per cent, less floorspace and is t0I 7 an d the Nation! 
^put microfilm area, where many cheaper, team the unit it replaces. Standards in the U.S 
copies are often needed from a with an output current range is a reflection of the 
sl ^ e ^ of 60 to 400 A, the Transmig 350 throughput or the - 

The D-80 produces duplicates can be used for bote dip and ^rms of commercial 


by - the diazo method, and can spray transfer MIG welding Two military instruments. 
DEVELOPED IN Sweden specifi- handle up to 1100 microfiche per switches gfve .25 different output Tll€! company opera 

ro llr fnr omriHn nt nomia mcivlr Vavim 17 OA ...» _ ^ 1 


cally-for accident rescue work, hour, whilst the V-SO /uses the voltages and two inductance “d calibration servii 
the portable S-378 hydraulic heat-based vesicular method, values are available ironic test equipment 

Preducing up to 1300 copies in A11 controls ^ cIearly marked instruments m tee 


INVENTOR OF 
POLLUTION FREE ENGINE 
NOT OIL 

(Prov. Patent) wtekt advtas. 

Not just financial. 

WrJto Bm £.7731. Floonerof Time*. 
10. Cannon Street. EC4P 48 Y. ■■ 


OUR VESSEL & AIRCRAFT 
REGULAR EXPRESS SERVICES 

to LAGOS — TEMA — ACCRA — . 
No congestions, no dcl*y*. We accept 
«ny earjo for w«t Africa. 

ACE (Travels & Shipping) LTD, 
I Veronica Road. London- S.W 17 
01-675 3261 01-639 0732 

WAREHOUSE 01-267 2561/2 


through steering columns, roof an hour. Both are fitted with a and locat-d in a loeicai set-un ■““**= «*• w 

i pillars, seat fastenings and simi- pre-selector control which allows sequence againsr a non-reflective frora fh 

lar vehicle componentsi. without up to 999 duplicates to be auto- h ack tSekiround whid)^ reduce Herts - <0462B 35261 
creating sparks or noise. raatically made from nne aUro 

It can be powered by a band original. PtS a Vd S c onnectiauB Forfi r 

or motorised hydraulic- pump Agfa Gevaert, 950 Great West all welding and auxiliary out- 

h2! ,S -iS1 SnfJSXF'S J!f c R ^l^ ntf0r ^ Middlesex (01 ‘ Puts make setting up the equip- 


range from dc to 12.5 
from Hunting Gate 


YOUR OFFICE 
IN REGENT STREET 

* Premia biuinen address 

* 24-hr. wlephom arawenng 

* Luxury fumiibed offices 
V Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.I. 

Tel: Daytime 01-734 9571 
Evcnings/weekends 01-734 5351 


CHARITY FUNDS 


required by non-profit-making organi- 
zation. either as loan or grant for a 
community hall / educational / recr ra- 
tional purposes up to £50.000. ' Tnifts 
and charitable institutions please reply 
eo Box E.7693. Financial Time*. 10. 
Cannon Strr«t. EC4P 4BY. 


550 bar. The tool weighs 14 kg. 560 2072). 
and has a maximum jaw opening 
of 3 Inches. It can apply a 12-ton W INS 
cutting force, sufficient to shear ^ j 
a 2 in. dia. scaffold pole. i 

Available From Bahco Tools. k_ILCiL 
Beau mont Road, Banbury. Oxon, 1 • . 

0X18 7TB (0295 57461)— a sub- Ht tTlI 
sidiary of AB Bahco, Stockholm vll^i I 
— tee tool cost £335. ^ 


• INSTRUMENTS 

Stable 

digital 


ment quick and simple. 

Forced air cooling ensures a 
high duty cycle rating and long 
component life while thermal 
fail-safe protection covers all 
main components: 

More from BOC at Hammer- 
smite House, London. W.C. 9DX 
(01 748 2020). 


HANDLING 


16% PER ANNUM 

Interne paid on deposit account. F*id 
gross. No ux deducted. Minimum 
deposit £100. Minimum period <2 
months. Special ran for £10.000 ptin. 
Fi/ll particulars from: 

FIRST FAVELL FINANCE LTD- 
112 BitddMd Road Em, 
Northampton 7013 2H0. 
Tefephom 0604 714830 


LIMITED COMPANIES 

FORMED bV THE EXPERTS 
FOR £72 

READY MADE £30 


COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD., 
30 Gty Road. E.C.1. 

01-628 5434/5/7361/9936. . 


Ull 1VVI VWJI *-*^7V. f 

• copiers voltmeter • handling 

EINTTRELY designed and manu- nn . 

No warm-up Tug to move 

required • still ages 

USING POWERFUL roUers' in- tee^teted^'racy'isbJftS than A P QWER ^ck truck for hand- 
stead of heat to bond tee image 0W2 ner eSt^of the readinB Un S semi-live stillages Cpallets 
p- the paper, the Magne^ry391 0.0005 per cenL o* w 1 ®.*** wheels on one side and 


automatic copying machine ^i, *--1* iwo legs on tne otnerj nave oeen 

needs no warm-up' period. The „ e ^ ranges from developed by tfelrin Engineering 

".(SS- 0 IOmVnp to 0 to L0 kV and Basingstoke), Hatch. London 

seconds friom switch-Pn, the meter has 100 per cent, over- Basing, Hants.. RG24. 0JF 

teat it delivers at tee rate of range op al! rang^ except «»«■ lt is ^ stand-on 

looov. Stability is given as 50 nder , type;- based on the corn- 


two legs on the oteer) have been I 


105% NETT YIELD 
CAN. GOVT- GUARANTEED 

5 TEAR TERM HOME MORTGAGE 
5100.000 min. purchase. Primary 
landrr [rust co. servicing loan ind 
optimal regucravon. no. Can. with- 
holding tax. Irvine Abrams. Barrator 
and Solicitor. Suite 518. 500 Univer- 
sity Avenue. Toronto MSGI V7. 
Canada. Tel** 06-22816. 'Toronto. 
Cable- Abrams, Toronto. Phonr 
416-363 3183. 


MEDIUM-SIZE 

. ESTABLISHED HOME 
IMPROVEMENT COMPANY 
•ruh to place applications lor Nome 
Improvement Loans, average £400.00 
each, to be repaid arpr 36-60 month* 
at commercial rate*. Speedy eeriict 
essential. Write Boa E.771B. flaaacM 
Times, 10. Cannon Street. KT4P 4BT. 


!l(l< 


bit!" 


ten per minute. 


The 
British 
Group tl 
can cut 
yourcot^ 


. It is roll fed. with . choice of the first s™ titg urut. 

and the ..temperature ..The toll hitch is 1| inch 
inrfipf UU TW^ coefficient is about a tenft of the diameter and has a vertical 

i nc ?®- ^ere is .a by-pass^ ^ accuracv rating. An isolated movement of T to li inches, with 

to binai 7*coded decimal output is g Jjfj rapacity of 15001b. (about 

“ * provided. 3.000^. ^ross stillage load). 


BUSINESS WANTED 


EstabiMed private company with sar.' 
Pius miw Withes to purchase 
manalac curing or distribution company. 
Aar BaU considered but preference tar 
household and toiiure products. Ail 
-replies created in strictest confidence. 
Replies to CMnnon, Boa £.7722, 
Financial rimes. 10. Caonoo Stmt, 
EC4P «r. 


IMPORTS 

FROM FAR EAST' ! 

Chsirman or large clothing muufec- 
turing company wovW like ao-pritattly 
inveat in company importing Iran the 
Far East, where his expertise and . 
capiat would facilitate expansion and 
growth. Reply m confidence. - 


u«ue.u,. wu u« up ™ 1U * provided. 3.00tKb.^ross stillage load). 

,The company states teat par- Operation of the ball lift is by 
rol DF adjust Lhe ticular care has been taken to leve c operated hydraulic valve 
Tn?rmi;uw«i sv tci«o vnviie excellent tow level controlling a power pack and- 

Abilities, with tee best possible hydraulic ram. Battery powered, 
W1A im^ T0l-ffl6 M22V teS 2£ 1Se rejection characteristics, the machine has. a 1.5 hp motor 
maiinoT' tc ^ instrument will take 20 WI tb a- three-speed controller on 

dependent bipolar readings the spring loaded tiller arm. 

demand ofuTtoSw!^ ^ ^ tro ° ElectroniS Maxumua speed is 5 mph. and 

demand of up to 6,000. Meteojr Close Norwich, NR6 6HQ gradients up to 1 in 12 can be 


The Be oroup’s rivet v 

machines, piarte teetin 

ment closure applying t 
machinesand othwco >. , 
equipment and produi 
help your industry gea \\ 

the world-wide battle 
overseas contracts ant 
export orders. Send 
today for The Guide tc 

the BE Group'. . 


Write flott £.7724, Financial Tlmta, 
10. Cannon Strimt, £C4P 4BY. ' 


iRKIIbC RIK1UB7 ‘ il ,BM u ^S rR1 ? TTruwriirrs.- Factor* 
LcDURE BU3IND9 1. r«cmd!boiM<l aim NmntM tnr fBM. 


! Gimpany involved in Catering {<ook«d 
J meals, tit.) and Amusement Pvk 
operators invite partner!*), aedn or 
■ sleeping, capital £tD.00D to £50.060 
Very high profit margin. 

Writ* Bex £.7727. Financial - Times, 
JO, Cannon Stmt, 6C4P dBV. 


rtwndltiwwd ana warranted tar rBM. 
Bus- yave up to soec. Lcat«— 3 rears 
Iran C!j20 weefclv. Rent — iim £1fl ®er 
nwntb. Phone Vertex 01-647 2M5. 
INVOKE tMSCOUMTINC EH- 

arranges the mm facility at the oral 
«“«■ 4 Tudor House Heath 
i Road Wcydrldqc. Tel S7B82. 
NATIONWIDE DEBT RECOVERY SERVICE. 


Copiers for 
microfiche. 


(0603 413126). 

• WELDING 


More power 
from small 


JTS LM. Alliance House London SW»7 
8QB. 01-767 1 366 il 5 lines]. 


gi A WEEK lor EC2 addresi or *ph«ic-i 

wMfRnrt - C runiii nf*f 4 rAtm 4 *lfl!« UOdfir i 


oioaxogn. ' Combined, rates + telex under 
£3 a week. Message Minderi inscr. 
narienal. uas New Broad M.. London j 


EUM - 1QV. 01-6.30 0M8. -Tele*: 
SSI 1725. 


PRIVATE INVESTOR h«> >uddS *»allaDle 
to support orooerty and interior 
Dcconbon venture. Active Involvement 
and equity Particioatlon .Wr«* Box 1 
E7730. Financial Tlmcv 10 Cannon 
Street. EC4P' *8 y. 

SINUOUS SPRIMQ MAKING MacMltos 
ana "Know Harr - for o«ersras. Tqi 
Purchase Write box t TMS. Plirancial 
Times. lO. 1 Cannon Street, K4F -4BV. 


AGPA-GBVAERT has two new irnTTl StTl?! ! I 

microfiche duplicators'— tee AAV/lli OlLlClli 

D-80 and the V-80 — specifically 

designed for automatic dupli- QAIITTP 

cation of 105 x 148 ram. micro- OV-F VAX v/v 

Eche. A COMPACT 350A MiG weldin E 

Intended for medium and power source has been introduced 
large volume microfiche users by BOC Arc Equipment Miitnn 
who need good quality duplicates Keynes. Transmig 350 has an im- 
witb tee minimum of effort, they proved specification vet is 30 npr 
are ideal for many applications, eent. smaller in volume, occupies 


climbed with full load. Electrical 
and mechanical braking systems 
are incorporated.. - 

Range of the machine to 12 to 
15 miles fhlly loaded, and the 
price (with charger) to about 
£2,000. 


ThelseGr 

nurttaftfigRpan 


GROUP HEAD OFFICE ’ 
Bifurcated Engineering 
FLO- Box 2, MandeuilWto 
Aylesbury Bucks; HP218 
Tel: Ayfesbury (0296) 591 


SHORT OF WAREHOUSE SPACE 

A Barracuda Airdome givesStorage Space whore y 
want it anywhere in the world in next to no time. 
Write or ring for a brochure:- 
Cherwell Valley Silos Limited, Barracuda Division# 
Twyford, Banbury, Oxfordshire, OX173AA. . 
Telephone: Kings Sutton (029 574) 441 1- .' 


i 
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-•: NEWS 



bids to reform 


rrency 




:i¥ M«U)< WMWTON 

ARET REU> | rjtgg iNDUffirft^ sector of the panics or groups in Europe to 

" ENGAGED in foreign j EEC’s Ecqd?®uc and Social compete witii the Americans. 

* dealing in Britain ( tt meet -in London Accepting that the EEC’s 


ir asked to tell the 
England of 'any signs 
■wised trading of the, 
ich has contributed' to 
rrency losses incurred 
* European and U-S. . 

reeeol years. \'v ■■ 
!50 banks concerned 
being requested to bd' 
watchful for dftxency 
orders involving trad-: 
unusual -rates outside. 

< S levels. In partieu- 
are warned to refuse 
maturing forward ex- 
transactions (those 
rrange in advance the 
•f a future currency 
aen the proposed rate 
current, market rate; 
poinjs are some of the 
‘eozmaendatlofis by a 
parly set up in June 
examine co-operative 


this week to push for : a liberals- present directives may not 

ing <}f pafolic sector purchasing achieve much on their own; the 
practices in toe Community in opinion none the less argues that 
oedey. to develop European j b as e d moves to create a greater trans- 
techaologjr- , • parency ..in the ways in which 

. The i two-day meeting, which sector tendering i* carried 

starts to-morrow, is part of the ou |, j. . .. • 

ganecai -move - of the - EEC's cod, *!, urged the, use 

sconomic and Social Committee S “ SS 0 - h lf 8t f e ' n * 
to develop themes and recoin- Community-wide bads to ^ select 
xnendations ba its own initiative suppliers to be ia vrted to tender: 
, , ■ . reducing the number of tender- 

. In this case, fche . committee’s' ing procedures and awarding all 
industry sector has taken up contracts on the basis of a speci- 
the -thorny issue of toe possi- fled selection of' criteria, 
bilities trf developing advanced it also proposes the publican 
technology sectors in the Com- tion of contract awards and an 
munity through a policy of arbitration and complaints pro- 

• liberalising - public, purchasing - cedure for contracts. 

• by ‘governments. . and . nation a- But, recognising- the problems 

j Used industries. - of getting real infra-community 

Its . move . - follows : reports to thto are ^ e 


1 suEaestine'“toatr : While “’totra” draft “P 1 *" 00 suSSe^ts moving 

within certain sectors such as 

of spotting unusual ! toere h2 daia Procesang. telecomm unica- 

9 »a an I m prrvale sector, uiere nas riAIli! n || wgn or,/? 


and .protecting 
p effects of 
rised dealings by indi 


•om the effects of any i nuclear power, “with consensus 
j.._h u_ i national barriers in public h n ru, Mn 


tions. railways, aircraft and 


New forging 
machine for 
Edgar Allen 
steel plant 

By Roy Hudson 

A NEW forging machine is to be 
the centre piece of £2. 5m. invest- 
ment plans at the special steel 
works at Opens&aw. Manchester* 
which is . to be expanded by 
Edgar Alien Balfour Steels. 

The company, which has been 
created from the merger of the 
Balfour Darwin Group and Edgar 
Allen -and .company, is basing its 
major expansion upon Qpensbaw 
with reorganisations at its four 
Sheffield works. 

A horizontal long forging 
maehmp has been: ordered from 
GFM of Steyr, Austria; and will 
be toe first of its size in use 
in Britain. Lt will be installed 
next year and will .be in full 
operation by the spring of 1978. 

■ Much work at present carried 
out by rolling will be switched 
to the forging machine with a 
savings to costs and greater 
accuracy: 

‘ The. machine wiH provide addi- 
tional production capacity to the 
existing forging and . roiling 
plant ' at Openshaw and will 
enable Edgar Allen Balfour 
Steels to increase their range of 
products. Bars of up to 8 metres 
can be produced 1 quickly . and 
accurately to a great number of 
specifications by toe Austrian 


ealers. " " - . ' serior purchasing pottey. • the Commission." 

ui delines put forward L- m ? ls ? y S® tor * The opinion, which is expected 

working party have Y € J?.® be approved at the London 


between, customers, industry and | machine. 

The ££5m. investment' will use 


spotted by the Bank- of I rapporteur, is to consider this meeting this week, also recom- 
wbieb. maintains a !week a draft opinion pointing mends that special attention be 
rutlny of the London ■ out ^ ow ^POTtant a liberalising given to the fostering of .small 
1 of such trade epuid' be in . de- and medium -sized companies in 
veioping high technology; Com- tendering procedures. 


and have been circa- 
all the banks involved, 
are designed to rein-, 
rllcr reconuaendatfons 
' the Btoik of England 
•g the banks’ dealing 
res after the ■ loss of 
)m. by Lloyds Bank- in 
mo branch. . 

Iso. hoped that the new 
es, which include warn- 
watch for any - lin- 
ed or unusual deals 
nay he liking place, 
adopled as part of a 
i ut e mat tonal tigbten- 
official currency 
mce and self-regular 


up most of the £2.S5m. rights 
issue made recently by toe 
parent company Edgar .Allen. 
Balfour. The company also plaits 
to -develop a British stockholding 
and distribution division for 
speo^tl steels. 


M & G top American unit trust 


I BY ERIC SHORT 

i UNIT -TRUSTS that have invested mainly to the U.K. year are the two Slater Walker. 
! invested heavily In top. American These funds reflected thie strong mining shares, SW Gold* and 
i market headed the performance recovery in- 'toe U.K. . equity General and SW Minerals with 
league for the first quarter of market in 1975. . falls of 11.3 and 11.6 per cenL 

; this. year, according -to figures The M& G American fund has respectively. This reflects the 

[ published yesterday by the maga- achieved its success by avoiding dramatic fall in the price of gold 

1 zine Planned Sayings; They many of toe well -known blue- mining shares over this year. 

However, three months is still 

.^.oriented trust in. toe-other place, portfolios. The investment * rat ^ er short period over which 
The top fund, M A G American, managers of M & 6 have tried to measure performance. The 
: showed an increase of nearly 30 to invest in second-line stocks of relevant figures over./the past 12 
j per cent, during the period com- companies that are still large by months and 24 months show a 
; pared with a rise of 16 per cent, international standards, but are - rery different picture. The trusts 
• in the Dow Jones average and not so well known, such as Ben-, .u;' h hav ov _ these 

8. per cent in Ihe FT Industrial dix Corporation and Midland 

Ordinary index. Ross. They consider that the Pf nods are. perhaps ironically 

. This is in sharp contrast with recovery in the U.S. economy tile high income trust where: toe 
. the position for most of last will be further reflected in investment aim has been the pro- 
HER VOICE was added f yea K when Wall Street based higher share prices. vision of income rather than 

y to ihe growing Indus- ; funds lagged ieell behind those The worst performers this capital growth. 


oride chief 
» for Price 
le changes 

tin Hamilton 


irris demanding a radical .. 

of the price code to: 
ge investment 
speech to the Royal 
“ of Arts urging -a bi-j 
i approach to industrial' 
ih. Mr. Michael Edwardfts. 
n of the Chloride Group' 
uember of the National: 
se Board, last night: 
fierce attack .on succes- •' 
eminent policies in the . 
I field. ; 

ick nf investment in - 
ndustrj, he said, was 1 
to anv lack of funds - 
» lack of “ incentive for 
to increase existing' 
vhec we are net -. getting 
i! of existing assets.'’ 
example the price curb V 
tinuis the ability of 
? to improve their j 
ty. and therefore retain : 
earnings for future : 


TOP PERFORMING UNIT TRUSTS 
(Offerito-nffcr price bash, with net income reinvested) 


f .month _G«to ■% 

H A G American : ,29.9 

Lawson American Mil 

Stiwr Walker H. Ament. 22-l : 
Hill Samuel Dollar '7 2 1JB 

A-Hambro Secw wf Am. 1W 
Stewart American Fund 193 

M & G Far Ewtem . 193 

Gartmore IntyniatjonaJ .• T6-9 
Henderson H American 183 
Greiveson ^antcheiter 1810 


T year Gain % 

, Gairrmore High bicoqie 713 
’’■'FramOngton Income - ‘ ...419 

, „ Scottish Equitable Trust 423 
' A-Hambro Recovery Sits. 41.9 
Hid Samuel. Dollar -413 

S A P High Return 40.9 
'A-Hambro 2nd Small. Cos. S9A 
British Life Balanced 58.9 
. Norwich Union Grp. Trt. 583 
Schroder Wagg. Income .PJ 


2 years' 

G.T. japan A General 
Framlington Income 
Barclay Unicn. Prof. Ass. 
Hill Samuel High Yield 
Gartmore High Income 
M & G Extra Yield 
Hill Samuel Income 
A-Mambra, Recovery. Sit*. 
British Life Balanced 
Henderson Far Eastern 


Gain % 
12X6 
906 
86.1 
813 


79.4 

77.1 

763 

7SJ 

753 


APPOINTMENTS 


BiW PAR BOW IITOM19NAL LIHillB 


a well-known financial, trading, manufacturing, 
insurance^ shipping and property development 
conglomerate with H.Q. in Singapore, and large 
operating subsidiaries and investments in S.E. Asia, 
invites applications from suitably qualified persons for 
the position of: 

MANAGING DIRECTOR 

This is a most demanding and challenging appointment 
providing outstanding opportunities for achievement and 
job satisfaction.. 

Terms of service will be appropriately attractive with 
remuneration negotiable at around S$20,000 per month. 

Only those with a proven record of success in top 
management of large organisations will be considered. 

Please send personal particulars and details of previous 
experience to: 

Mr. Michael Y.O. Fam, 

Chairman, 

Haw Par Brothers International Limited, 

P.O. Box 297, 

SINGAPORE. 

All letters will be treated in the strictest confidence, and 
receipt personally acknowledged. 


FINANCIAL SALES 
REPRESENTATIVE 

Aggressive young company seeks well-connected 
sales representative to sell investment programmes 
in Commodities and related financial products. 

Only qualification necessary is proven sales record. 
Remuneration based on sales. 

Full training and back-up will be given. 

Write Box A.5507, Financial Times, 

10, Cannon Street, EC4P 4BY. 


INSTITIT103VAL MARKETERS 

Stockbrokers require Senior Marketers to join 
well established and expanding U.K. institutional 
sales team. An established reputation In the 
property, financial, chemical or electrical sector 
would be helpful. 

Replies including c.v. to Staff Partner, Quilter 
Hilton Goodison & Co., Garrard House. Gresham 
Street. London. E.C.2 
Members of The Stock Exchange 


House prices steady although 

* • t 

sales reach high level 


t. 


•me 
rers 
h up row 



) BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

[THERE WAS a near stand-still spread right across toe housing present stock of new houses 

:j n average house prices during spectrum, irom new and modern under construction was compara- 

- the firsl part of this year, accord- bouses to 'older properties. lively . high^-around 315,000— 

ling to the Nationwide Building ;. Mr. Leonard Williams, chief more new starts would be needed 

: Socierv! 7 . general manager, emphasised as sales increased. 

— — „ .. : This remafkablv flat picture is’ tiiat P rices were smi risinfi ve . r 7 According to toe Nationwide’s 

r r ^ " contrast to the actuS- SIowl y compared with the in- detailed regional survey, toe 

■San ?rT« ,ond * nc level of sales now bein-> creases- in retail prices or average prices for new and 

' OF BnTams ™^ r ‘ ne ' enenC ed in the markeL EstSe^ ^average earnings. .. modern, secondhand homes ' to 

market made '"“J ^i rk a e ^ er fS>There was still a good supply London and the South-East stood 

ycst'.Tdaj towards JS«itshavereport«i a vert -nig. of houges for ^ ^ Q , d and . rtil | in ^ first three months of 

uo important policy- new. maintaining a buyer’s mar- this year,, although prices for 
. when it was an- d *, heaitbv flow of funds ' ket -' Bnildln* sorieties were now older properties went ' up by 
tat five members ofthe , ^ VoXTi »PProvi n g loans- at the record about 1 per cent ■. 

"SSiritM! - 61 of aroUDd £S00m ' 1 raonth - 


ti Cmnmirtee. 

marine undei ... An __ .. 

on Fn<to 0lder properties 


Average rises of 14 per cent 
for new properties in the region 
and 11 per cent, for modern 




Mr^Hehrt- ^SS? to discuss a possible reduction . Mr. Williams said toat his - secondhand homes were, how 
t committee's deputy ,ui ..investors’ and borrowers’ society was lending 55 per cent ever, recorded during the year 
is left stondimz. - The rates, which their present posi- of all iLs advances to first-time ending in March, compared with 
lions three weeks aco tion would justifj-. But longer- 'buyers, more than ever before, a 12 per mol average -to both 
>ut' into, toe.' open a 1 term, worries about their abHity. Since toe middle or last year, sectors fqr the rest of the 
rovii between Uayds* to attract funds and concern for societies, had been ■ providing country. Biit the average price 
and- . -company investor are dividing more mortgages on older, rise for older properties during 

r* -- .Ty f societies over such moves. cheaper properties to replace the ihe 12-moiito period was only 5 

clear last hieht bow 1 The ' Nationwide savs that euts in ,ocal authority lending, per cent., compared with 12 per 

^ this actlvHy was being cent for the U.K., ^as a w hole.. . 
.words rc*eslablisbing nnly-J5 per cent, in the first ? ^ irec t basis, rather T be highest price- ru*s during 

order ir. ihc market -three .months of -this year, -a toan through special.- arrange- the first quarter for new homes 
ihf recent upheavals. Smaller increase fhan in any m .ents with councils, because were registered in Wales, Where 
general!*' thought that . quarter during 1975. It calca- L borrowers going the average increase was 5 per 

,nc resichatioDS i ialcs «bat -average ' prices last /Stnught to building society cent, and Northern Ireland, 

where, a t per cent, rise -was 


tari fj! a lud to. f >car rose by. about 12 per cent, dffiws for help. 


' support for the voltio- -although -some estimaies pul toe . .Be was confident that societies recorded. For modern and. older 

-►Vavilin"* rather than 'figure iower. . treadd be able to maintain their secondhand homes, the l»gest 

£' f j* period of strong' On toe basis of its transactioni. present high level of mortgage increases were in the South and 
A **oi. . . the Nationwide says toe rise w» Jending during 1976. While toe -in Northern Ireland f4 per cent) 


lV is cup tennis 


BY JOHN BARRETT 



ylor gives U.K. victory over Swiss 

JFTEN before, -the .able and thrilling spectacle. ^shoulder the doubles responsibi- -to become a, world class doubles 
rkshire left. arm“of. The cqjise of the trouble was. m against .Sturdza and tan- player, 
or stiis Briiam safelv a 3J*hpur singles match in which ^«raL Loking beyond the present tie 

first Dara Cup ne of Taylor, became embroiled on But Mbitram had one of "his to future matches against 
*ith ktsf night Saturday, .'after Mot tram had'dfpgun^- days, and Uoyd- was Romania and. hopefully. France, 

Tun Siuntea, the 38- opened toe tie with a 6-2. 7-5.,6-2'p^^ to make costly errors on Britain still desperately jieeds a 
rist No, 2 6^-4 3— $. win afijitoat Stordza..in recover', ample shots. reliable doubles pair. So often 

m a dourservice- from the loss of toe first. , comfort- in ^ese close ties the doubles 

. battie on' the rifc’o sets to beat Kanderal even- l4 ^ d ^ match ^ decisive, and -a trial run 

«tp£S£ court A Se ritaHy. M. 10-12. M. «■ t2 ; pS? to b£t US* SmSl K Switeriandjfaouid have 

n. Hrvmg Britain 3 Taylor showed all the marks of - , « been an opportunity not to be 

y lead tfc«t takes lt to * hjmt- Jeckiog hard match play .. missed. 

b ag;rinst Ronanu it b** quiet winter in Portu- ,Hai he stopped to eonrider tbe it ^ been ;* weakness of 
on Itav 20*22. 'gal-' tawffleatjons of a .--possible British Davis Cup. strategy ever 

v U tuatrii yesterday; It was ' a typically -dogged dqrtflw loss— vdiKh on form ^ras mnee-' the successful ten-year 
ibitw Mottram and Taylor effort but now .that he is unttenkaWe -- reign of Mottram's father, Tony, 

ndera 1 had “Only" 34 tfte. ; effects of long matches hm asked.. Taylor to foiget any with Geoff Paish that Britain has 
iflTuficanre twi the an nw so easily shrugged off. tiredness so that toe tie could allowed individual tours and the 
USuriS^manSeiSS He a ft enough- A programme; W bem won cleanly with considerations of .finance to 
•realclna the ^wbi> of rtxnniag and exercises ui the .Lidyd as his partner. prevent jt from building long- 

he SnSuic m'ue of Algarve, have seen to that. But . Taylor, is a vastly experienced lerm doubles .pairs. 

p - t be ertTa strain tit match play doubles' player, with two LJ5. Thanks to -Taylor, Britain can 

^ dec-sv.u «hnul<f have ‘tokos just a little more out of .-ppm. titles, to his name— the expect a run of home, ties on 
" * wnt ji wr i i.. K i a k was >ou than' toe ' movt punishing, only Britito man to figure in the grass courts this year, and if ever 
’ tin* nf "those strange mtoing KWtirie. ’• list oT the U.S. titles since the there vis a chance.. to make a 

frnu, (hut so:: often As a iWt Fairf Hntthirif. 'war. Uoyd is Ihe most talented serious challenge for this elusive 
c.ihip ties and -make British manager, asked doubles player in Britain now. trophy, not seen bore swe 1936. 

tition -wi utep Mw I V m& ’Jotai.VIId»4..fo.D6wl«*i«.oB*|- a Mgtttar p»tn« toon this ip A. • 


*1% 


LEGAL NOTICES 


Na. D01121 Ol 1576 . v . VO. 00U23 OJ 1976 

In tbc HIGH COURT OF JUSTICE Ifc ihi- HIGH COURT OF JUSTICE' 
Chancery Division Companies Conn. In , Chanci-rj- Division Companies Court In 
i ^ ! k ar1 < !r GENE BERN EL & CO 1 

SERVIlCT LIMITED ilonnorty Dron LIMITED and in tb*- Mailer of The 
Tractor Hire Limned ■ and in <bv Matter | Campank-j ACT. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition fty- tht- Winding up of the above- 


Foreign Exchange 
Manager 

Our Client is a substantial International Bank 
with a well established and highly profitable 
London, branch. 

An accomplished Senior Dealer, probably 
aged 35-45, is- now required to assume 
controlforthemaintenanceanddevelopment 
ofthe bank's active dealing operations. 

This is a challenging and rewarding position 
which should appeal only to those able to 
demonstrate an in-depth knowledge of ail 
facets of the foreign exchange and deposit 
markets. 

To learn more In strict confidence, 
telephone Norman Philpot on 01-405 3499 


& Lloyd Management 

3rewnic.w Hcjse. SO- S< High Hoiborn. tontlpn WCV^-SEO. Tijl: O’- 405 3459. 


V 


named Coippaai by Ibc Rich Court of 
Justice u-a*. on the CI» das ol March 
I97S. p resettled lo the said Conn by 
D LANDAU & SON LLUITED whose 


or Uw Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for jbe Wind Inc up of tbe above* 
named Company by tbe High Court of 
Justice was on the 2ist day of March. 

1OTB, present «1 to ihc saM Coon by 

EE «£"S i m/s. 

' bT'hSv *bX? SS 1 °c Sm i 

USE « V Ro^f £££ «*jS. i f jS S ^Lo'Sd«m R 

ars saruRSi \ WSV? * 

conrrlbuHHTtf to iff oSwaSlniB 1 <* ,b * 
to support or oppose the makin.: of 4" { ,0 o S” W !l 1 
Order on ibe said Petition may appear ai l!L r J nakla * of an ° n *‘ ,r wi. ihc said 
the time of " "X to ! ^5? "SE^L w hv “Sf n 1 

lor tor purpose: and a copy of;?*" 1 .? 1 ' ln p,^r * ,,T, QT . bl lus 

will be furnished by to f or biM and a r °™ al Hie 


lUUOSL 1 
to Pctiuon 


undersigned lo any crediior or contrlbo- ; 

lory of to said Company reainribc such ■ !° , ^ ^ co °| r l| )lntiry 

copy on paraem of the re* Dialed chares ' ul lhl ‘ s,ld Lompaxir rvoolnn* such ropy 
for die same 


on payitir-ni of ibe n-anlahd t-barpe for 
to same ; . 

BEACHCROFT. H^-MAN ISA.VCS. 
l. Chancery Lane. 

London WC2A 1SU. 
iRef: TSi. 

Solicitors for the Petitioners. 

NOTE.— Any person who intends to | 
appear oo tbe bearing of ibe said Petition i 
must serve on. or send by post lo.'to i 
; above-named notice in .tvniinp of his| 
j intemioD so to do. The notice must slate 


MAR CAN Ic DEVN. 

- Canon Street . 

London. S.W.i 
Agents for: 

E. T. RAY It CO.. 

4 o Cborch Sonar?. 

Leighton Buzzard. Beds. 

Solicitors for to Peril oner. 

NOTE— Any portion who intends to 
appear oo the bearing of tbe said Petition 
most serve on or send by post to. ibe 

a bore- named notice In wnung of lug in- j to- name and address ol to person, or, i 
tern I on so-to do The notice must state I j 3 firm the name and address or the • 
if* ^ pePSon «■. j firm and raiisi. he signfd by tbe person ! 

Li i ! ajd 1 address of to- (< , r firm, or Ms or tolr solicitor tit any, 1 

< ind ^ 1 or I and must be sorted, or. il posted mast i 

firm, or his or their aotieitor >lf anyi and , he scot by post in sufficient time to ! 


SARACAKIS BROTHERS, S.A. 


ATHENS, GREECE 


COST ACCOUNTANT 


Greek Industrial company engaged with the manufacture and 
assembly of buses, trailers, trucks and agricultural machinery, 
leaders in their field in the Greek market and with a .substantial 
export' to the Middle East countries, wants for immediate employ- 
ment an experienced Cost Accountant to organise and supervise 
the Cost Department of rheir industrial products. Good knowledge 
of English essential. Applicants should send their application with 
photograph and curriculum vitae directly to the personal attention 
of Mr. Frank Saracakis. P.O. Box 410, Athens. Greece.’ 

Absolutely confidential treatment of the application is guaranteed. 


must bi- served, or. if posted, must be sera 
by post id sufficient time 10 reach the 
a bon- a anted not later than Tour o'clock 
in the an '-moon of the 7th day or-ifar. 
M7G 

No. Mini of 19TG 

In to HIGH COURT OF JUSTICE 
Charu er> Division Companies Court, m 


reach to above-named nor lairr than 
tear o'clock in tbe afternoon .of the 
7th day ol May l*7t! 


No. IHJlOfi] of 1976 

ill the aiGH COURT OF JUSTICE 
Chanccrr Division Companies Court In 
, Ihe Mailer of SHAFT COMPUTER PER- 


. THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

M you need a PA Secretary, a girl with the Right Background and 
auatifieitiont to amsi you in your work with smooth efficiency, 
then You olio need .a high calibre serum to interview and short 
life applicant! lor you. 

Please ring Julie Laycodk on 629 5747. the 

SPECIAL APPOINTMENTS DIVISION OF. ADvencure 


m D ,?y j T} : R *' 1 8°LDIJfGS -snxNEl. LIMITED and in tin? Manor ol | 
,hp Ma,,er ofMhc L - om ' tbo Companies Art 19» i 

"SS.J5 S?- kwdbrv rnnrx , NOTICE IS HEREBY GIVEN tot a « 

cJi ^ In' rn r rh ifj! a 1 Peiition for to Window up of the above- 

Company by the High Conrl of 
^ ! Justice was on to 26lh day of March. 
tm^M-WMito to S? I ,vre ' P rK » m « l 10 lic Conn by LP.C. 

BmBDP^ATirresnK rSvS.w BUSINESS PRESS vrbose resistered office ! 
I I C 5* PAN X situate at: I. Thrmricy Way. Sutton, ‘ 

pZSSr I Surrey and tot to said Petition Is 

ffitmte a! Ertd arnse East Bardins directed W be beard before the Ctinrt 

StdTpetitiwb’dSSd^be^ isHtinii ** Roral 01 Jauiee. 

: strand. Lornkm. wc SA 2U. on to 3rd day 
^2”# ^ ! of May. 1978. and any creditor or coh. 

trlbtmiry of to said Company desirous to , 
W support or opaosc thr maXins of an Order j 

rfL: I on to said Pcrllhjn may appear at to . 

^JX.***” time of hearing, in person or br his 1 
“rfh. ^ nwy ! counsel, for tbai- purpose: and a cony of , 

r£ i £!ir as - 10 Bcn *2 'the Pi-imon will be furnished by to{ 
^ **« l £ rp ^ e: . ' undersupied to any creditor or rtlnmbn- . 

itory of to said Company requmus such 
a ny cre ditor or, con ■ w m ^men, of to regulated charge 
tf ronton «ti Ibe said Company requiring 1 ju, game 
such ropy m paymew of to ramtaied . wm. p. prior & CO., 

j Temple Bar House, 

i 23 M. Fleet Strr.vt. 

• London. ECdY IAA. 

I (Ref: POi 

l Solicitors for to Petit toner. 

■ NOTE.— Any person who intends to ; 
j appear on the hearing of the said Petition 1 
w I most serve on, nr send by post to. to 


COMMODITY' Traders -and Tra |r w« Wid. , 


Charterhouse Appointments Pt -B36 237T. 

CORPORATION 
LOANS 


CINEMAS— (Cont.) 


charge for ihe same. 

Wm. F. PRIOR It oo.. 

Temple Bar House 
23 2S, Fleet Street. 

London. EOY IAA. 
i Ref: PO^ 

Solicitor* for to Petiuoner. 

NOTE.— Any aersa who intends 

ft. tentiffli so to do. rite notice must state 

ssrtrirM “ — !■ v. 

the name and addrev of to person, or. 
if a firm the name and address of to 
firm and must be tinned by tbe person or 

M SVSSff * “E 1 ^ "STMsi reaS *• • 

S“LlS S f? t : obovc^nanwd not later than four o’clock i ' - 

Sov^.-r.cd ^3 ™y ll ,7aii • w-’t* 4 " alUfnl “ n 01 ^ J °‘ h day 0f AOrtl - 1 

m the all r moon el the Wtb day of AorJI. : ,w,b - 
1916 ... 


INVEST M LUTON 

BOROUGH COUNCIL BONDS 

n -i H MINIMUM £1,900 

kyo 

with facrliries for 
Borough Treasurer 
Luton. 


PERIOD' 5-7 YEARS 


-airly repayment 
FT, Town riali, 
Td; 0582 31291 


1 ODEON LEICESTER 5QUARE 1930 61111. 
' ONE FLEW OVER THE CUCKOO’S NEST 
I [Xi. ConL Drops. 12.10. 2.40; 5.2S. B.10. 

j ODEON MARBLE' ARCH (723 2011-2). 
! RACHELS MAN (A). Set), props. Wfc 
I 3.30, 8.7 5. Ait seats may be booked. 

j PLAZA 1*2, Repent St„ S.WJ. BSP 
‘ 6494 Sop. Peris. AH to?tE bookable for 
I e*. cerls. Bor Office 11 a.m. to 7 p.m. 
1 foot Suns. i. No ohonr bnokmos. 

1. 3AWS (A). 

> Daily 1st pert. ' 1.00. 2nd Perf. 3.30. 

: 3rd oeri. E.OD. 4tti Perl. B 30. . 

2. MAHOGANY ZAA). 

> Daily 2.1 5. 4.20' E.35. 8.50: 


PRINCE CHARLES. Lolc Sq- -437 81B1, 
2nd Year. EMMANUELLE ,*xi. Sen. Peris. 
Dly. (Inc. Sim.. 1 2.45. 6.15. ■3.00. Late 
Show Fn A SaL 11.45- Scats Bookable. 


CLUBS 


RITZ Leicester Sq. 4X7 12347 
DEATH WISH OCl Dally 3.05. 7.00. 
THE MEAN MACHINE iX> Daily 1.00. 
4. 55. 8.S5. 


if a firm to name and address of the 
Ann and rnnsr be signed by to person or 
firm, or bis or totr solicitor itf any* and 
must be served, or. If posted, most be sent 


EVE. 189. Repent St. 734 0557. A la arte 
or AltJn Menu. 3 spectacular Floor 
Shows 10.45. 12.45. 1.45 and music of 
Johnny Hawkesworth and Friends. 


GARGOYLE.- 59 Dean Street. London. W.1 
STRIPTEASE FLOORS HOW 
SEX UNLIMITED 
Snow at midnipAt and 1 a.m Hostesses . 
Monday* Friday. Closed 5a rs *37 6455. < 


GOURMET 


PERSONAL 


GALLIPOU RESTAURANT. rM OM BroM 
Street. E.CJL. Oneo emv day tor loach. 
Sinner »n daneinp uan| 3 a.m. Cabaret 
nwca n«M>y _ar to.sa pjt.' m n is 
a.m. Hw. to AN. K.2S. TaL MM MAS. , 


MONNINGTON & WESTON BABY 
grand (David MnoeD 1954. Double 
Iron frame, Hpht walnut fimth, Eareltent 
condition and ptawma order. £800-00. 
John Broadmod Mt Soot Short Grand. 
1995- Inlaid rosewood case. Eeeeilcnt 
condition and OTaymp order. £1 ZOO. DO. 
-M: 01-349 SSW, 


CELEBRITY NR CELEBRATIONS 
It voo aro celebrating or omertaininn. me 
I CELEBRITY and ttie BLUE ANGEL wel- 
: come you wiai lunern lood and 
i entertainment Tei. 493 763G-08SS. ' 

THE GASLIGHT. 4 . Dufce ol YorB Si.. . 
5W.1 ■ Day 01.754 1071 after B p.m. ! 
01*930 1 648. One o» .London's mare . 
reliant? es uni abluents tar aiwiirv entar- 
tainniedt. Superb Cabaret spots every ' 
20 minutes intimate dancing to a [ 
sophisticated Trio. Entertain vour valued f 
eliants among the plush surrnundings 1 
1 at our discreet nightspot Own 9 P.m 1 
I tw the eerty. how- 


SCENE 1 , a. 3. 4 , Leicester So. fWanlour 
St.l. 439 4470- 

SCENE I.' Cont. Perfs. Dly. 12,30. Late 
Show fh. Si Sat. 1 1 -05. Charles Bron&on 
THE STREETFIGHTEK 'AAj. 2.1 S. 5^. 
9 JO. BLAZING SADDLES (AA). T2.3IL 
4.00. 7.35. -Late shew Frl e- Sat. 11.05, 
SCENE 2 . 3ra Year, the exorcist on. 
Directed by WIIHam Friedkm. Sea. peris. 
Dty. 12.30. 3.0D 6.15. 9.00 Lot* Vhbw 
\ Fri- S Sat. 11.30. 

t SCENE 3. 2nd . Year. THE TOWERING 
INFERNO 1 A 1 . Sep- Peris. Dly. 2.00. 
. 5.20. 9-40- Late show Frl. & Sat 11 45. 
I SCENE 4. Cont Dly. 1 .00. Late show Fri, 
4 Sat 12.00.- Xen Russell's TOMMY 
<AAJ PrtM- 1.00 . 3.45. 6;30. 9.15 Laie 
fiLuBANSEir -“rt- I S.at. 1 2.00. _ 


WARNER WES 1 END 
Lclccstei Square. Tel.. 439 0791. 

1 Ellen Burstvn xn< KristoOcrson 
ALICE DOESN'T LIVE HERE ANY. 

‘r p- it«s- 1 is. 3 is. 
5 SS B 20 Lasi 2 day*:. 

2. THE SELLOUT (AAi Corrt. 

-2 00 4.05 B.lj SJ^S ' 

3. OPERATION DAYBREAK fcAAJ Snp. 
prooi- 2.30. 5-30. 8.30 Last. 2 <ja«i 

4 - AL PAONO .i DOG DAY AFTER- 
NOON (XI Com proof Y.15 5.00. 
7.SO 


prow. 
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The Financial Ttees 


Whitehall machine prepares to roll again 



by peter hennessy, lobby correspondent 


EEC urged 


to accept 
U.K.’s case 


on fishing 


By Justin Long, 

Parliamentary Correspondent 


THE GOVERNMENT is pressing 
Common Market Ministers this 
week to recognise Britain’s case 
for an adequately extended 
exclusive coastal zone Cor our 
fishermen within the anticipated 

arrangements for a general limit 
of 200 miles. 

Mr. Fred Peart. Minister of 
Agriculture and Fisheries, will 
be dealing with this ‘issue in 
Luxembourg in .the Council of 
Agricultural Ministers, and Mr. 
Roy Hattersley, Minister of 


MR. HAROLD WILSON left 
office yesterday, saying he al- 
ready felt 20 years younger. 
He was leaving, he said, “at 
a time when many of our 
problems have been solved." 

Whether his- s accessor. Mtf, 
James Callaghan.- took, such a 
rosy view last night ' when he 
opened for the first time his 
Prime Ministerial red box. 
piled high with briefs outlin- 
ing matters demanding urgent 
attention, is another question. 

The Whitehall machine, which 
Mr. Wilson intends to describe 
in the first major book of bis 
retirement , has been ticking 
over very gently m the last 
three weeks. It has not come 
to a complete halt, as it does, 
during a General Election, but 

the. normal, eight or nine daily 

Cabinet committee meetings 
have dwindled to a trickle. 
Cabinet Office officials have for 
once, been able to work a 9 to 
5 day. 

Preparations for to-day’s Budget 
have been an area of continu- 
ing concern for the Cabinet's 


. economic committee ■ its' 
.. Civil-Service shadow. Running 
sores like Rhodesia and the 
" cod war ” have -also, required' 
attention. - ■ /• 

Civil .Servants have; in addition/ 
.been patting the final to ache? 
/.to. the .draft -Green Paper on 
, transport policy, whose publi- 
cation is imminent- 
But as one official put it: “When 
there' is dust in the air. yon 
cannot get Ministers together 
for a major decision. It* is hard 
to put up detailed papers when 
you don't know who will be in 
what seat'* 


it was an illustration of the 
power of Prime Ministerial gov- 
ernment that so little could be 
done until the new man had 
been installed. The Constitu- 
tion Unit of the Cabinet Office, 
far example, had been ready 
for at least two weeks to put 
. before Ministers the possible 
contents of the Government's 
■ “ dummy " Bill on devolution. 
But Ur. Wilson insisted that the 
final decision, on so weighty a 
matter should rest with his 
successor. “ Our brief? are all 
ready, and we are standing 


smartly.- to attention, waiting 
for orders from the new man/ 
was how one' official put it 
yesterday. . - 

When. Sir Jo ha,’ Hunt, Secretary 
of 'the- C4binet< . -stepped. the few 

* paces, .through the oak door 
linking -the Cabinet Office and 
No. 10,- Downing Street last 
night, he probably carried 
under his arm a suggested time- 
table for the remainder of the 
week, which read: 

1— Ministerial changes. 

2— ^Policy matters. ■ • 

3— Changes in the machinery of 
government. . 

By the end of the week. Mr. 
Callaghan will have had to 
take important decisions in ail 
these areas, including whether 
to retain the Prime Minister's 
Policy Unit in No. 10 and the 
Central Policy , Review Staff 
(Think tank; In the Cabinet 
Office next door, both of which 
he is expected to keep, though 
there may be a change of 
personnel in No. 10. 


for top 
jobs call 


by Left 


BY JOHN HUNT 


But as one Whitehall insider 
said yesterday: “He would be 
wiser to put it *u on one side 
to-night and go home for a stiff 
whisky.'-' - 


State. Foreign Office, is to take 
Further the discussion on the 
Common Fisheries Policy in the 
Council of Foreign Ministers 
to-da> . 

But MPs were warned id the 
Commons yesterday by Mr. 
Edward Bishop, Minister of 
St3te. Agriculture, that the 
British fishing industry's call for 
an exclusive belt of 100 miles 


Tories press Varley on 
Leyland performance 


around the U.K. coasts was “ not 
a realistic or necessary demand." 

Mr. Bishop assured the House., 
however, that the Government 
-was aiming to get arrangements 
which gave due weight to the 
importance of fishing in the 
British economy and to the con- 
tribution Britain was making to 
Community resources. 

During a. debate on problems 
involved. Mr. Francis Pym. 
shadow Minister of Agriculture, 
charged the Government with 
failure to understand or press 
adequately the needs of the 
industry. 

Mr. Hugh Brown. Under- 
secretary. Scottish Office, in a 
clash with the Tories and the 
Scottish Nationalists. waved 
down interrupters to assert the 
Government’s determination to 
protect the U.K. fishing industry. 

Opposition criticism was de- 
feated bv a. Government 
majority of IS C273-255). 

Mr. Pym said that the fishing 
fleet decline had happened in 
the past two years. What was 
required was effective Govern- 
ment action.. although the really 
big change was the world-wide 
‘move towards the 200-mile limit 
which especially affected EEC 
countries. 

The crucial question was the 
extent or the proposed exclusive 
zone around our coasts, and what 
happened outside iL ... 

So far. the EEC Commission 
hod proposed no extension t-o the 
12-mile limit from coasts within 


BY JOHN. HUNT 


AN ATTACK on “ mistaken 
management " at British Leyland 
last year was made in the 
Commons yesterday by Mr. 
Geoffrey Robinson, the former 
chief of Jaguar Cars, who is now 
Labour MJP for Coventry’ North 
West. 

In exchanges on Leyland, Mr. 
Michael Heselline. shadow Indus- 
try Secretary, claimed that 
despite -(he strikes at the com- 
pany. the Government was giving 
the impression that it intended 
to pay more money into it- regard- 
less of whether fir not the com- 
pany met the targets which had 
been laid down. 

Mr. Robinson .said .that mis- 
taken management decisions last 
year plus wasteful and uneces- 
sary voluntary redundancy and 
sales promotion programmes had 
done more to damage production,' 
sales and profits of Leyland than 
all the strikes last year and this 
year put together • 

Mr Heseitine reminded Mr- 
Eric Varley. Industry Secretary, 
that Lord Ryder's strategy for 
British Leyland was full of pre- 
cise arithmetical formula for the 
company.' 

“ By suggesting that these 
have now been put on one side 
you will increase the suggestion 
that the Government is going to 
put more money into British 


Leyland regardless of any 
targets which might be achieved. 
The central Policy Review Staff 
rightly recommended specific 
targets,” he said. 

But Mr. Varley" retorted “ 1 
have not given the impression 
that British Leyland** perform- 
ance will not be monitored. It 
will be monitored by the 
National Enterprise Board." 

Mr. Heseitine made another 
attack when Mr. Nell Carmichael 
Under-Secretary for Industry, 
was answering questions about 
accusations that British Leyland 
was buying equipment from 
abroad. 

“Are you aware that invest- 
ment in British Leyland has 
come to a standstill?" asked Mr. 
Heseitine. “ British Leyland is 
not producing cars ai the rate 
necessary to hit the targets on 
which the money was committed. 

“ If British Leyland produce 
the cars the British people want, 
then they will sell them. But 
they are not producing them'. 
.And that (s the problem." 

Mr. Nigel Lawson (C. Blabyv 
protested it was fatuous to say 
that the next tranche oa the 
taxpayers' money depended on 
objectives being met when these 
.objectives. were not disclosed in 
advance. 

(n the light o< the company's 


“ lamentable 'performance ” as a 
result of industrial disputes, . it 
would be wholly wrong to give 
more money, be argued. 

But Mr. Varley told him that 
the 4 Conservatives . seemed to 
think that there was some pre- 
cise arithmetical '• formula that 
could be used .to measure the 
performance within’ a particular 
industry. They seemed to argue 
that if this could not be met then- 
the next tranche of money should 
not be made. 

• “ We have made ft plain again- 
and • again that the further 
release of funds Is conditional 
upon an improvement in per- 
formance and ’ In industrial 
. relations," said the Secretary of 
State. 

Mr. Hal Miller (Con., Brocas- 
grove and Redditch) tried to pin 
Mr. Varley down by asking 
whether Mr. Wilson's promise 
still stood that British Leyland’s 
programme together with the 
comments on it of the -NEB 
would be made available to the 
Commons before the next 
tranche of public money was 
given. 

But Mr. Varley replied 
.cautiously : *T can confirm that 
it is the Government's intention 
to give- as much information as 
‘possible- about ‘the- performance 
of British Leyland before the 
next tranche of money." 


LEFT WINGERS criticised the 
Government in ’the Commons 
yesterday for failing to appoint 
people of known Socialist views 
as chairmen of the major 
nationalised industries. 

Hr. Dennis Skinner (Lab, 
Bolsover) asked : Mr. Eric. 

Varley. Industry’ Secretary, 
why it was necessary to 
appoint Sir Charles VUIiers, 
as chairman-designate of the 
British Steel Corporation. 

“ Can yon tell me whether 
there are no Socialists, around 
capable of carrying out these 

important jobs as chairmen of 
the nationalised Industries? 
These are 1 rite most likely 
representatives to do the job 
correctly on oar behalf/ he 
declared. - 

From Mr. Gwilym Roberts 
(Lab., Cannock) came the sug- 
gestion that the acceptances of 
Socialist ' doctrine, by major 
public sector chairmen was the 
essentia] key to the success of 
the nationalised corporations. . 

. Mr. .Bob " Cryer (Lab^ 
Keighley) complained of the 
payment of “ enhanced 
salaries" to captains of In- 
dustry. to attract them to 
nationalised posts. He argued 
that the solution was (o get 
the job done by committed 
■ Socialists who were' not merely 
seeking large salaries. There 
should also be the introduction 
• of Industrial democracy so that 
shop floor - workers could 
** identify with the boss." ' 

Mr. Varley told them that be 
wanted to see the chairmen 
committed to making a success 
of the nationalised industries. 
There was no reason to doubt 
that ' Sir Charles VUIiers was 
comoetent to deal with the 
problems of the steel industry- 
He- bad done magnificent work 
as chairman of the Industrial 
Reorganisation Corporation be- 
tween 1968 and 1971. 

Bat. according to the Con- 
servatives. It was Government 
interference in the nationalised 
industries, not the activities 
of the chairmen, that was the 
source of difficulties. ' Mr. 
Michael Marshall (C, Arundel) 
accused the Government of 
“ crippling " the senior' 
management of. BSC. ... 

Mr. Varley told him sharply: 
“I am oof' prepared to take 
lessons from the Conservative 
Party on the Government's 
relationship with the national- 
ised Industries. 

“ You will recall the un- 
warranted Interference in 
1970-72 during Ihe joint steer- 
ing group on the steel indus- 
try- - Wp will never meddle In 
•the way : the Conservative 
Government meddled at that 
time.**. ' . _• 


which member Stales would have 
exclusive fishing rights. Beyond 
that limit, the Commission was 
relying on a catch quota system 
which utterly Failed to command 
the confidence of the industry. 

Mr. Enoch Powell (t'UII 
Downs i blamed EEC member- 
ship for the slim chances of gam- 
ing a 100-mile zpne The reason- 
some countries could do so was .« irv . r . .. . ; ' . ^ 

that they were independent LEGISLATION to give authors tain a- register of authors entitled balance of only £600,000 for dis- 
natinns "We have surrendered “ e right- to payments based on to the right and of their books, tribution among the authors 


Think again on ‘derisory sum 
for authors, Government told 


Storehouse 

attacks 


DPP 


-By Justin Long 


our rights quite deliberately as the lending of their books from to administer the scheme and to themselves, 
an independent soverign state by P ubilc „ libraries, wll not come make payments from ^ie central- Lord Goo 
Sr ek? SipmiJrSSS" . mto effect unnl ^sources allow, fund, which would be m bis man of the 


Goodman, a former chalr- 

our EEC membership." . ■ luia r “ KVl “ u,u ""“«*» ««ow, runa. wmen wouio oe m ms mso oi the Arts Council, said rhe 

Mr Powell said that there was Lords ., was told yesterday. charge. Bill was not a question of 

no substitute for an exclusive But ** Government does not There would be an upper timrt . charity. "It is a question of 
fishing *nne for Britain and the r e ^ ard Hits as a reason for delay- of Uni. on the annual liabilities giving someone a legal right.” 

onlv acceptable starting point in mR introduction of the Bill to of the fund but the Education , He urged the Government to 

negotiations was 200 miles, establish the principle and legal Secretary would be able to in- think again about "this derisory 
Mr Robert Hughes iLah., framework or the detailed work- crease the limit with the consent sum.” for the central fund and 
Aberdeen N.i said there was no 01,1 01 3 Public lending right of the Treasury. - added: “It would be better to 

doubt that the fishinc industry ‘ iC *teiiio. .... Lord Strabolgi said the annual- offer nothing than to offer this 

had been neelm-ted rinee Britain Lord Strabota. a Government CO sts of administering .a loan- pitiful suggestion so that authors 
joined the EEC. The 12-mtlp limit T'lke-unan. was moving the based scheme was' estimated at will be paid in pennies for their 
was nothing like adequate and second reading of ihe Public about £400.000 and this sum life's work." > ' 

the Government should have Lending Right Bill which .sets up WO uld be the first charge on the Lord Gibson, chairman of the 
fnncht for ihe UK) miles called * centra! f und from which centra! fund to- avoid the public Arts Council and also chairman 
for l>v ihe fishermen. m thorn wili be ,*aid. libraries tbemselvCs having to of the Financial Times, said that 

Mr. Alan Beit h. Liberal snokes- H* said shat die detailed bear any of tbo cost of the the Bill left too much to the 
man. said his party intended to application of t*ip right and the .scheme. ' , Secretary of 'Slate because rt 

vole against the Government, to basis of payments from the’ Fund He said:’ “These proposals will WhMJJiJfl. prepare a 
show them, and those with whom would be w* out in a scheme to nvol?c no charge on public detailed scheme after such con- 

thev were negotiating in Europe, be put. before Parliament in. due libraries or on borrowers. E i- sultahon as he thought At- The 

that lb err was no chance of couree for approval. proses j ncurred bv libraries in consultation, said Lord Gibson, 

carrying the whole or Che Com- An independent Registrar of recording loans of the books will should be specified much more 
mons with them on tin? kind of Pnblic Lending Right would be met f rora the central fund to cl <*eiy « “« »>•!. 

■-uegestions which had been pn« appointed »- ihe Education be established for tbe public He also maintained that the 
forward. Secretary, to establish and main- lending right/ .fund would-'have to be £3m. 

A detailed' operational scheme -Instead of the Elm. proposed if 

..i • . _ _i_ i- ’ - ea . • f..ti !n«* nnvmonf u. a se in ka nno hn f. 


MR. JOHN STONEHOUSE. 
(Labour, Walsall N.) yesterday 
attacked Sir Norman 
Skelhorne, Director of Public 
Prosecutions, maintaining be 
was a “geriatric; well beyond 
retirement age” who was given 
to making “ridiculous decisions 
about prosecutions." 

As Mr. Stonebonse made his 
accusations at question rime 
in the Commons, a Labour MP 
shouted: “Give him another' 
passport." 

Mr. Samuel Silktn, Attorney 
Genera], said he had no reason 
lo be dissatisfied with the pro- 
cedures and practices of the 
DPP for - which he had 
Ministerial responsibilities. 


Free baby millt 


for needy 


Rapid & Reliable Hr* Extinguishers few yow Protection 



1975 
top £.7m 


profits 


& Turnover breaks previous records and exceeds 
£6. 5m for first time. 


^ Maximum permitted Dividends declared. 


Service Scheme grows at unprecedented rata, 
with output up 70% . 


* Rate of return on assets maintained at 40%. 


* Much higher order intake from both Home and 
Overseas markets in second half of 1975. 

Extracts from the Review by rhe Chairman. Mr. Ivan Dorr, of the 
1375 Accounts of Nu-Swift Industries L td. 


The 16th Annual General Meeting will be Held at the Hilton Hotel, 
Stratford-on-Avon, on Friday, the 14th May. 1976. at 3 p.ro.' 


Complete Review and 
Accounts, or full details 
of Nu-Swift equipment, 
from Dept. CH 76, 

Nu-Swift International Ltd., 

Elland, West Yorkshire, 

HX59DS, 

Principal Subsidiary of 

IUU4SWIFT INDUSTRIES LIMITED. 



Bland 72852 (STD Code 0422) i 10 Unas). Telex: 51 .384. 
London Showrooms: Nu -Swift Fire Protection Centre. 

122 Regent Street, London WI R 6QD. 01 -734 5724 (3 lineal. 


would b e worked out after full -the payment was to be one half- 
cftscusstan with- local authorities: "penny a read. 

Lord Elton, Opposition Edtica-. Literature received very little 
rion spokesman] said that without O money from the Arts Council 
a public lending right there arid therefore it was important 
existed both “ injustice and hard-' not In confuse a State subsidy for 
ship/ Authors and their repre- -the arts with ihe Public Lending 
*cr>Ullves had expected more RKlhts Bill. He also argued that 
Elm. for the central fund, tbe right should he made non- 
Authors wanted a fixed sum per assignable as it would be a great- 
recorded loan of a book. P*ty if publishers were able to 

Once the sum of £400,000 for lake part of it from authors, 
administration had come out of Tbe Bill was given an uo- 
tlse £lm. fund, it would leave a opposed second reading. 


PROPRIETARY brands of modi- 
fied baby milk will be provided 
free from April. 30 for children 
under a year old in needy 
families. Mr. Michael Meacher, 
Under Secretary. Social Services, 
said yesterday 

In a Commons written reply. 
Mr Meacher said modified baby- 
milk ' would be available in 
exchange for tokens at clinics 
and welfare food distribution 
centres. Families not entitled to 
free' supplies would be able to 
buy the milk. 


LABOUR NEWS 





engin eers seek 

pay rise 


A ■ 



BY DAVID CHURCHU. M NOTTINGHAM 

** •* 


STRONG OPPOSITION to the* a pre-Bndget blow to the 
presept £6 pay policy and to its- hopes of Mr. Denis Healey, cnaa- 
likely successor came yesterday, cellor of the Exchequer, to gain 
from the 34,000-member Eleef a consensus among trade unions 
trical Power Engineers’ Assocwt on the next stage o».tiie pay 
Son, which represents „ middlorpolTey— is that .the : EPE^has 
management and: professional* plans of becoming tne counters 
engineers id the electrical suppK? maid trade union for prtr 
■industry.- ■ - - -^tessional engineers and mujdle 

At the opening day of, the? managers in pnyate ^sector 
BREA'S annual - conference -^ffladustnes. 

Nottingham, delegates TOted* 1 - These plans, which will be 
overwhelmingly, in favour of a. debated in a secret session by 
pereentage^nly pay. rise poH«K;'d6legates Uus. afternoon, are 
and criticised the flat rate plus- at likely to be opposed by a sub- 
percentage formula advocated lgfrstantiaf proportion of delegates 
leaders of several of the largest. on the pounds that their 
trade unions. .- .. ; 7i" interests would be banned. 

Mr. John. Lyons. EPEA general The reasons behind the move 
secretary, told delegates fhit a to expand the EPEA were 
pay policy based on a- 10 per. indicated by Mr. Lyons yester- 
cent. increase, with a guaranteed’ day when he spelt out the grow- 
minimum rise for the low-paid; iog. resentment of middle income 
would be the most realistic workers at the effects' or pay 
means of main ta in ing the 5^ j restraint and high taxation, 
port of the trade union rao^;..-’ jf r . Lyons claimed, that the 
ment during- the next ye«r- v ' r epresent policies had meant an 
; But he warned of possible ■**- effective 17.5 per cent-- loss m 
dus trial action by bis member purchasing power for bis 
—who are responsible - for ma$- members, whose income ranged 
aging and operating the national' ftom £2,500 to £12,000, with an 
power grid— -within two or thrfee average. salary of £5.000 a year, 
years ' unless the tendency of “We are seeing the most 
successive pay policies to hit spectacular collapse in modern 
those on middle incomes is history of the pay and differen- 
reversed. v t . . tials of all types of workers, but 

. The significance of the EPEA’s especially the . skilled and pro- 
hard-line stance — which oomes fessional workers, be sans. 


The EPEA would 
operate by supportin 
policy which sought 
guish the skilled an 
sional work force oh - 
future prospects of thf 
depended. ■ . 

Mr. Lyons said that 
had supported the H 
policy last year been 
economic situation, b 
unfair to expect its j 
continue. * 



“The next stage n 
straight percentage ini 
no cut-off point and 
to allow present anon 
ironed out,” he said., 
include a return to 
increments and alii 
shift pay to EPEA 
basic pay. 

Mr. Lyons’ critica 
present policy also ;: 
stinging attack on ■ 
economic strategy _• 
claimed had "moved 
in Wonderland tenit 
TUC could not hope 
such conflicting aims 
crease in public spen 
cut in taxation, he s 

This attitude was 
of the “ bloc ’’ vote of 
workers' unions. In 
They did not eonsii 
terests of the sms 
collar unions. 



Stewards’ bid to end 
RoHs-Rctyce strike 


BY CHRISTIAN TYLER. LABOUR STAFF 


Barnsle; 
firm on 
IOJ mo 


SHOP STEWARDS at the Bristol 
aero engine factory of .Rolls- 
Royce (1971) will to-day urge 
550 toolmakers and electricians 
to call off a two-week strike 
o ver a c laim for bigger wage 
differentials. 

They will explain to a mass 
meeting an agreement . reached 
between national union officials 
and the company, under wHch 
a system of new percentage^ 
based differentials is to be drawn 
up: But no more money will 
be paid out immediately because 
of tbe Government's pay policy. 
Nonetheless, union officials were 
"hopeful that- the strikers would 
return. . 

• Rolls-Royce has threatened to 
shut the factory, which makes 
engines for defence aircraft and 
missiles, if the strike is sot 
over by tbe end of the week 
More • than 6.000 engineering 
workers and 7,500 • white-collar 
staff could.be:Uti4'0.ff as. a. result. 

• ' The RrillS-Royce strike .'coin- 
cided With the rash b£ British 
Leyland disputes— now all settled 


except one— and involves similar 
Issues of pay-differential erosion 
[■suffered by skilled men in recent 
years. - , 

According to a senior shop 
steward, the company has agreed 
to meet the toolmakers" demands 
if and when pay policy allows. 
National leaders of the unions 
Involved have undertaken to sort 
out the arguments and put new 
proposals to tbe company. 

The dispute is over a claim 
by toolmakers and .electricians 
for their wage differential over 
skilled production men to be 
widened from SOp to £2.05 a 
week. But development workers, 
who are paid 60p a week less than 
the toolmakers say the differen- 
tial must not be widehed. Their 
claim is in turn thought likely 
to antagonise production workers. 

Ln the past, Rolls-Royce has 
made a., re-examination of 
differentials, conditional, on a 
•review by an independent paneL 
This condition was opposed by 
all groups bf workers involved. 


By .Our Labour Staff 


THE BARNSLEY ' 
the National Union of 
is to continue its polic 
trade unionists not tt 
with reporters and 
who belong to the. 
affiliated Institute of. 

At the monthly hr 
mg yesterday, do e 
made to bring the • 
long dispute to an en 
were told by brand 
Mr. Eric BarrVtf 
supporting their de 
been received frtw&, 
East Northants. East ' 
Book branches as i 
South Midland area. 

Letters against tin 
which was taken : 
reporter and three 
the weekly Barnsle 
newspaper after th 
NUJ to join the IOJ- 
the Parliamentary b 
union and the .JF 
Standard chapel, 
reconsideration of t 


£50-a-week / 


pay rises 
defended/ 


Unionists need office 
at work, inquiry told 5 


BY CHRISTIAN TYLER, LABOUR STAFF 


By Michael Dixon, . . 
Education Correspondent 


CLAIMS that “ political con- • 
jortng" had led to pay-policy' 
approval being given to rises 
of op to £50 a week to educa- 
tional advisers, were flatly 
denied . yesterday by the Local 
Authorities Conditions of Ser- 
vice • Advisory Board, in 
London. 

The rises for about 2,700 
education-service workers — 
now . being camplained about 
by Mr. Jeff Rooker. Labour MP 
for Perry Bar — were agreed 
last December on the recom- 
mendation of the Advisory, 
Conciliation and Arbitration 
Service. 

Since the question of these 
rises had been referred to 
arbitration in February, ^975, 
they were- allowable under the 
terms of the pay policy, the 
Board explained. 


TRADE UNIONS will need their 
own research and secretarial, 
offices at workplaces in .order to 
equip tiiem • to take part in 
decision-making, the Bullock 
Committee investigating in- 
dustrial democracy has been 
told. 


Com pen. argues stror 
experience ai the si 
.worker-directors 
accountable to the, 
force and not merel 
sectional or 


The idea of union "-resource 
centres/ probably paid, for by 
the employer, comes from a 
management consultancy hired 
by trade unions .at Harland and 
Wolff, the State-owned Belfast 
shipyard, shortly to set np its own 
participation structure with five 
worker-directors on the main 
Board. " 


mt Grea? attention mo ;]Rf ] \ ‘] 1 ) | | 
be paid to the shop-flr ‘* J V I ‘ LI \ § I # 


Workers put 
off increase 


Elections of worker-directors 
by ballot of all 9.500 employees 
are Harland are due in four to 
six. weeks’ time.. The rest of the 
structure — a joint implementa- 
tion council to decide how to 
make Board decisions- effective: 
departmental councils; and 
productivity committees — will 
follow. 

In tts evidence to the Bullock 
Committee the consultancy. 


system, it says. At E 
instance there are 13 
seven negotiating grt 
A distinction be 
ricipatfon and collect 
ing must be made, t 
one may be an exter 
other and the same ur 
involved in both. 

But the main pracl 
lion is that work fo 
have their own office 
possibly a corrferettC 
library, and secretari 
This will help/ " 
directors to pro* 

mantis and pr 
policies at Bo; 
such sensitive issiii# 
daney. where they'.w 
investigate the oppdr 
redeploying men. . ; 


ABOUT 300 Cardiff radiator 
factory workers have agreed to 
put off their £6-a-week wage rise 
for five months to help the com- 
pany, Pehrad. Mr. Tony Morgan, 
chief executive of the group, told 
its. annual genera! meeting 
yesterday that it was a “ magnifi- 
cent gesture," 

There were signs that a much 
needed increase in sales was be- 
ginning. he added. 


Nurses’ president attacks uD 


BY DONALD MACLEAN 


NURSING representation has 
reached a “ crisis of power," Miss 
W. E. .PreDtice, president of the 
Royal College of Nursing, said 
yesterday at the College’s 
Diamond Jubilee' congress at 
Harrogate. 


Trade unions affilia 
TUC, Miss Prentice d 
taken on a role which 
no right to claim but 
pursue by relentless 
unethical pressure." . 


Text of Callaghan’s broadcast 


Formidable tasks . . . but we can overcome them 


In his broadcast to the 
. nation last night, Mr. James 
Callaghan, the new Prime 
Minister, said: 

Following • my election as 
leader of the Parliamentary 
Labour Party. Her Majesty the 
Queen has invited me to form a 
Government and I have accepted 
that invitation. That was less 
than three hours ago and my 
first engagement as Prime 
Minister is to give to you. the 
people of Britain, and to share 
wilh you. my thoughts about our 
country and what we should be 
doing. 

1 am bound to start with our 
economic prospects. You know, 
as I do. that we face two deep- 
seated problems— Inflation and 
unemployment. Both of them are 
stil too high. I therefore -em*' 
phasise at .the outset that the 
new Governments aim will he to 
drive on with the vital job of 
bringing down ‘the raw of in- 
flation. 

We made good progress m the 


past year, thanks to the under- 
standing and co-operation of the 
trade unions and their members. 
But. I say this to them and 1 
say it to everyone. We .have a 
long way to go and I emphasise 
to you that if we fail to bring 
down inflation we shall never 
succeed in overcoming i^i employ- 
ment. 

We can’t have a prosperous 
Industry <in this country if we 
are unable to sell our goods 
overseas," No-orie owes .Britain a 
living. But let me say to you 
quite bluntly that despite the 
measures of rhe last 12 months 
we are still not earning the' 
standard of life we are enjoying. 
We are only ' keeping up our 
standards by borrowing and this 
cannot go on indefinitely. 

-There’s no soft option. 1 don't 
promise you any real easement 
for some time to come. There 
can be no lasting improvement 
in your living standards until we* 
cab achieve it without going 
deeper and deeper into debt as 


a nation. Well, that sounds 
gloomy enough: But it isn’t all 
gloomy. Britain is a country 

which' can have a great future. 

The tasks are formidable, but 
if. We tackld' them with energy, 
and with determination and with 
optimism, we can overcame 
them.' W.e need a national 
effort to do it. Everybody, mist 
be in this if we are to succeed. 
Audi in* addition, in ,a free 
country ' like ours, as far as 
possible, our ' Government must 
lie carried on by consent That 
places upon Ministers, and par- 
ticularly upon myself, a- special 
responsibility to take you Inter 
our confidence, to tell you the 
truth, to explain the facts. Tell 
the people; consult the people, 
trust tbe people, and we can win 
the people to whatever measures 
are required, even If they’re dis-‘ 
agreeable. That Is the way -'T 
want to proceed. . 

But Government • is not just 
about economic management and 
technical competence.'. I want 


this new Labour Government to 
be. a ..reforming _ Government 
Which will maintain social 
priorities which are at the heart 
of Labour’s programme. 

I want our Administration 
not only to make Britain econo- 
mically healthier but to make It 
a society with greater fairness 
.and greater social justice. There 
(g so much that is good about our 
country, and so often we fail to 
recognise it 

Let us' set ourselves some 
aims. ; 

Let’s root Out injustice and put 
it right wherever we can. Let's- 
pursue equality based on mutual 
respect. Let's have honesty and 
fair dealing. Let’s care for those 
in need but' don’t allow the 
greedy, the grasping or the 
selfish to take advantage Q f 
society. Let’s be enemies of 
vandalism and violence, and let 
us cherish our freedoms in a 
world where they’re beina 
eroded.. * 

Do yo*L Eke me, sometimes 


feel that we have been slipping? 
Then join me— join all of u&— in 
a national effort to. uphold .-our 
values and our standards; 

A final word. First, to' our 
■ youngtpeople.-. 

Young people . are naturally 
good hearted and generous and 
I want to appeal to you— all. you 
young people— to play your full 
part in -our efforts, it will be 
your world. Help us to build it 

To those who. are in middle 
life, the parents -of families— 
families, growing up— you whose 
idealism; of life . has been 
tempered '.hi the need- to -earn 
your living; and care for the' 
young family, with mortgages and 
hire. purchase to pay — letme say', 
that I am well aware how much 
of the national burden you carry. 
You’re at the heart of the battle 
for- our' national survival and T 
ask you -to stand -firm in your 
attitude both . to our values and 
to our future.... . ; 

And,, .finally to -the older' 
generation. 1 beg -of you please 


not to think that be 
younger generation's- 
are 'different from. 1 
they’re necessarily w 
we were. Life is very 
to-day from what it war 
were young, but thp 
■ generations are flesh of 
They are basically i 
people that we were? 

You and I have -livet 
•feood and bad days 
country’s history but flu 
has survived such perio 
and emerged greater, ht 
So let those of us wher 
encourage and help / 
are younger. Urge 
rebuild Britain again up« 
foundations;' 

And to you. all. I P 
efforts, not on!7 to re- 
our country's fortunes & 
hold .those, values and_ ; 
we all care about Let as 
our efforts and together 
build -a society, that is e 
ally prosperous, socially 
truly free* . m. 
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*0* fichael Cassell reports on why the oil rich countries have failed 
to attract one o£Britain’s major building companies 


111 






V 4 --iry 


UGH the Middle East 
some a Klondike for- 
ematlonal construction 7 
one of Britain’s ' best' 
building companies is 
i be a noticeable absen- 
he race for business. ' 
igainst every trend and 
the lure of prestige: con-; , 
suggested in a steady 
of approaches from oil- - 
^ikhs and their govern- 
•Vates — probably the laf- >>•/ 

. vatc building concern. in V 
C, — has decided 1 not to 
iny work m that multi- 
pound market. ■. ’ 
stantial, but still insular 
.■ontraeting empire- foun- 
the turn -of the century, 
dill believes in keeping 
• itself- — a luxury denied 
tors which feel the pres- 
ttached to a Stock Ex- 
listing— and getting on 
e job. The occasional 
i cements from the com- 
lich go beyond scant de- 
a new contract or a job 

ed tend, therefore, to ; ‘ . which a mass migration of con- 

wide interest within the B 6t a characteristic readily asso- months to reach a final decision struction resources from the 
i industry. Its recently ciated with some parts of the and ail the time the contract U.K will ultimately have when 
ted Philosophy concern- cuntractingindustry.bm M’ates carrot was being dangled in demand at home rises once. 

unhappy 
observes:! 
wise say- 





Mr. Michael Watts 


■A shim Azmmxt 


didates with which the company | 
would contemplate co-operation. 

But over and above the oper- 
ational considerations. Wares de- 
cided that possibly unlike some 
of its competitors, it had no real 
need to go to the Middle East 
As Phil Lord puts it: “ We don’t 
wish to become a multi-national 
contracting company and neither 
do we want growth for growth’s 
sake, which appears to be the 
motivating factor for some 
operations to-day. We want to 
grow our own way, profitably, in 
the things we are good at doing. 

“In any case, we felt that 
we could maintain our home 
workload, which is fairly we]] 
mixed, at a sufficiently high 
level to sustain our . operations 
and the signs are that we will 
be able to continue to do so. 
That js not to say that we 
couldn't do with more work. 
There can’t be many contractors 
in that position co-day.” 

Wates has also become very ! 
concerned about the effect 



development, but its This overriding consideration were of a nature that we would industry's position at home will 
. f j * also range across the has at least a small part to play hardly consider doing at home, be weakened by what Is now 

: ’ ' eld of construction work jn its decision to stay out of the “When we did pursue some haDoeniM. When the oick-up 

j spread to encompass Middle East. \ . of the inquiries and had people cwnes , we f or one are deter- 

.re, estate agency, leisure without dwelling too much in to -talk, often American mined to be in the best possible 
:es and even soft on the more unpalatable busi- middlemen floating between the position to take advantage of it. 
ngs - ... ‘ ' ness practices which are now princes and contractors, we we are not prepared to let 

company, which has apparently considered a neces- invariably found -they, had very clients suffer because of con- 
nembers of the wates sary prerequisite t far winning few details- to give us and we commitments abroad.” 
on the Board, leaving business in some of -.the develop- quickly lost interest” 

ir just two “outsiders,” jpg nations, Michael Wates Not all the projects were un- T -pi 

leaded up by;Mr. Michael merely states that his company attractive, however, but Wates Iff jLlirODG 

40-ycar-old son of Sir would prove itself “a rather was also Taking a hard look at , • r 

who oow-tacts as presi- naive participant”' . in such whether the type of operation 3L23.IH 
Michael took over the affairs, but That if Wates had required to suit Middle East 
om his cousin Neil, who decided to play the game, it markets fitted in with its own Wales is anxious not to give 
1 a year ago after an would have had fib alternative philosophy. the impression that it just does 

tly polire but dearly but to abide by the rules. First, it was generally not have the stomach for 

nt divergence of Opinion The decision riot to tread agreed that it was a case of ” all tackling overseas markets. It 
he family over manage- where countless others are now or nothing ” if Wates was to has been abroad, notably in 
yles. rushing in has, however, been have a chance of real success in France and the U.S.— though 

largely based on far more tang- the oil states and surrounding with mixed success in America 

root tn ible, though perhaps no more countries. If the company agreed because of changes in Govern- 

1 “ w important, considerations. to. go ahead, the move would ment policy— and says that no 

PffritV The first point made fay both imply a niajor drain on financial doubt it will go abroad again 

Mr. Wates and Mr. Phil Lord, and manpower resources, so when there is a good, commer- 

as Neil who last pushed- managing ' director of Wates there would be little point in dal reason for doing so. It 



on apartheid, was not pre- an impulsive deci^fon and was log contentand Wates knew that at home, 
to extend its operations only reached after a great deal rt was not structured in that Michael Wates sums up the 
h Africa. Such a develop- of debate and heart searching, direction. In- addition, some Wates approach: “We are 
he claimed, would be The question of whether or form of . working partnership totally confident that we have 
y to the company's not to’ extend operations to -the would be required if the com- the brain power, financial con- 
ies and . would threaten region first arose when Wates pany was to stand any chance of trol and development expertise 
irity. His stand attracted realised that the domestic con- securing large contracts— a pros- to match anyone. But we have 
• deal of attention at a struction (fbetor was in for a pect for which it clearly has to feel that we can serve a i 
en the debate over the hard time^-as it turned out the little enthusiasm. “Partners in market well and ensure that it 
of doing business in worst for 50 years— and that the the construction industry have makes a sensible return on 
fries was at its height- search .for business 7 might have to be. chosen more carefully assets. We prefer to go ahead 
an unfortunate reality to go. further afield. than wives," maintains Michael using our brains rather than- 

too often, integrity, is It ’look, in fact, about. ; I8 Wates, and there were few can- a lot of muscle.” 

. . • y. 1 

he motivation of good managers 

BY GEOFFREY OWEN 

jUESTlON of - what know what they should be doing, is characteristic of individuals ponements of ’ democratic 
> a good manager- Managers, should, foster among whose stories are loaded with management seem .to have for- 
y yields replies such subordinates 'a strong sense of power imagery- but show : no gotten this fact, urging 
teed for achievement ” ^ ea * 1 of pride in working sign of self-control. These managers to be primarily con-j 

as part of a particular team, individuals, the study showed, -cerned with people's human 


sire, to do something 


The most important determine exercise their -power irapul- needs rather than with helping: 


more efficiently than it j ng factor in the morale of ansiveiy. They are more rude to them to get things done.” But 
i done before. But organisation, according to the other people, they drink too managers must be interested in 
i case for arguing that studies, turned out not to be much, they try to exploit others playing the influence game in 
it answer is quite how. the manager’s power moth sexually, and they collect a controlled way. This does 
-thd need for power. ■•vatjon compared with his need sybols of personal prestige such not necessarily mean that They 
ble with achievement- Wit whether it was -es- fancy cars or big offices. should be authoritarian in 

neotde is that hecaiisp ^ighw than his need to be liked. How effective are these action. On the contrary, it 
q-nn n^BaiimBpniia. 111,8 with a strong, different sorts of manager? appears that managers who are 

-V wanton dirSinS dearc in ** Hked is precisely People who want to be liked power-motivated in the right 
elves- moreover fSw 1,10 one v, ’ bo wanls t0 stay oa ““k® 50 many ad hec way ,nake their subordinates 

nediate feed-back on g00 ^ terms witi ewr >' one and ti>at they almost totally abandon feel strong rather than weak. 


'ormance so that They 
iw well they are doing.' 
merican experts. Pro- 
• ivid McClelland and 
. Burnham,, have enn- 
fhe basis of an exten- 
*• of U.S. companies 
top manager must 
need for power; thaf 
eern for influencing 
iis need must be eon- 
that it is directed 
.! benefit of the instiiu- 
Arhole and not toward 
'.er’s personal' aggran- 
Above all the top 
need for power must : 
* than his heed for 
d by people. . 


Power rather than achievement is what the 
manager most aim for if he is to succeed, 
says an American report.. And this power 
must therefore be controlled in the direction 
of the institution as a whole and not towards 

. • • i • 

. the manager’s self-aggrandisement. 




The true authoritarian would! 
have the reverse effect, making 
people feel weak and power- 1 
less. 

Maturity is an important 
quality in the good manager. 
“Mature people are less 
egotistic. They are less defen- 
sive, more willing to take advice 
from experts and have a longer 
range view. They ' accumulate 
fewer personal possessions and 
seem older and wiser. It is 
as if they have awakened to 
the fact that they are not going 
to live for ever and hare lost 
some of the feeling that their 
own personal future is all -that 
important.* 

Some businessmen fear this] 


j.jjt hors hare conducted 

% I • ** majiagcifnent therefore is the one most likdy. orderly procedures. This leaves °f maturity because they 

* | M designed to .help j 0 make exceptions in terms of -employees feeling /weak, irre- Jbink it will make them less 

s. improve toeirrefree* ^particular needs. This kind of sponsible, and without a sense harfrdnvmg and less^expansion- 

n one ca^d a. brilliant person creates poor morale -of what might happen next. nuap™. The authors data does 
^a. been promoted to because he does not understand' Managers motivated by a need hot support these fears. They 
■iaj position Jn cor- other people in the office "for personal power are some- ins ^ aac o one manager who he- 
adquarters but had tend to regard exceptions to '"tut more effective, but they c JJ Be m0 ™ effective after 
meces^ul in hii new ^ hues as unfair to them-: are - not disciplined enough to attending toe workshop, partly 
e had responded_-to 8e j V es. be good institution builders, became he had lost some of 

setting very high Often . their subordinates are ™ of his own import-. 

shd by.tiwng to do In an eariiet research project . them as individuals ^nce- His subordinates genuin- 
:s himself; his. own*® authors found that the way iPatfaer than t0 ^ institution eft cajDe to believe that he was 
(Mark of delegation .* pewm® u«s his imagination in which both serve. When raore concerned about the com- 
ly left Tiii staff writing stories can shed tight on a power manager P^y than about himself. Where 

t His experience is sott ofiwwer be needs and i earas; disorganisation often once -they respected his confi- 
those . who have -a .be . is «likeiy to exercise iL foUows, denee but feared him,. they now 

d to achieve, bat a :wh«*- b* -is Ae sort of JTie-aatiwrs.' criticise ■ the trust him. Once he supported 
motivation." - - tJTpower in Tashionahle Idea that “autborl- meir nnage of him as a "big 

tors define a ^-Sntrolled tariaa ”. management is ww “JA 1 about the new 

■, one .who. anionfi m«wcr, ius stories about power and must^ be . replaced by . a PoTSche and tte n^ Honda he 
K helps sulmrflfaafM Sffto be altruistic; that. is. concern for .people. People bad tough£ When the antha« 
and responsible, who' the heroes exercise power on whu. argue this .way, they, sug- n^ rereutiy he said. al- 
m properly ior good behalf of someone else. This 'sest. have made a bogeyman I?? 5 * * 5 ana f de - 1 don't buy 
^ and who sees .that ‘is the ** socialised " face of out of authoritarianism. anymore, 

organised in such a power as- -distinct from a. con- -“ Management” they say, “ is . ‘ Published i?». Rarrcrd Bust- 
boriimt^fad-lbar eern fog personal power, which an influence game. Some pro- ness Review, ifarch-Aprii , 1976. 
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The Heathrow; Hotdhasajittie more 
know-how about conferences than any hotel in 
Europe. Because no other hotel has all the facilities 
that help to make a conference successful under 
one roof. 
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international airport. And away from the city centre’s 
distracting attractions. 


for complete details, ring our Conference 
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V\felcome to Canada 


Gfet this free business guide from 
the bank that knows Canada best 

m 

If your corporate plans include a. 
move into Canada, you probably have 
a number of questions . . . and too few 
answers. 

That's why Canadian Imperial Bank of 
Commerce - over $23 billion strong with 
over 1,650‘branches throughout Canada- 
have compiled this book of over 60 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. It’s, all here: taxes, 
labour law, government incentives, 17 key 
topics in all. And it’s yours for the asking. 

Our book is called ‘Doing Business . 
in Canada! For a complimentary copy, 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bant: of Commerce 
Dept. FT 65 . European Operations Office 
4 Z Moorgate, London EC2R 6BP. 


The Ideas Bank 1 




CANADIAN IMPERIAL 

BANK OF COMMERCE 


Eehd Office -Coxrr.°T"e Court, TororSo MEL1A2. Ca?sda Over \ 650 watches ir. Canada, 
branches or representative offices major Dusmesscenues v.’oildvnde. 
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The conference to mark the bicentenary of The 
Wealth of Nations’ has ended, and Samuel Brittan 
gives his evaluation of one of the first and most 
important political economists. To Adam Smith, 
Lord Keynes and Milton .Friedman may . perhaps 
have added only , footnotes. . v 
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Catching the 

tide 


A touch of the 


‘Jrotiock-i . 




MR. JAMES CALLAGHAN has 
already ' made it dear that he 
sees it as his first task to build 
confidence in the Government's 
economic policies and in the 
nation's prospects. That shows 
the blunt realism that is to be 
expected of Mr. Callaghan; and 
if the future rested only on his 
well-proved powers of per- 
suasion, the battle would already 
be half-won. On his first day in 
office, however, his and our fate 
will be in other hands: the 
Budget which Mr. Healey, the 
Chancellor, has already ack- 
nowledged as the most crucial 
of this Government has been 
prepared over many weeks, and 
was presented to the last 
Cabinet over which Mr. Wilson 
presided. It is still for Mr. 
Healey to establish the policies 
which deserve the confidence 
Mr. Callaghan hopes to win. 


- Signs of revival 


The events of the past few 
weeks have defined both .the 
opportunities and the problems 
. . . facing the new Prime Minister. 

The signs of an economic 
_... revival, well established in the 
,. U.S. and now developing in 

Germany, Japan and some other 

..... countries, are now clear. lit has 
i. also become clear that the 
-British recession has passed its 
lowest point, as is shown in 
.... figures for output, stocks, 
employment and the money 
supply. The main source of 
; •< recovery is export demand: the 
.prospects in overseas markets 
now appear so promising that 

two Usually cautious observers, 

the Confederation of British 
Industry and the Bank of Eng- 
land, now claim to see a real 
hope of the export-led growth 
which has eluded the British 
K economy for so long; 

Unfortunately an opportunity 
of this kind — an opportunity 
,• which led Mr. Wilson to claim 
* Incautiously that be had retired 
at this point because the basic 
5: problem was solved — carries a 
2* high price, which the Wilson 
£ administration was trying to pay 
on an all-too-slow instalment 
£ plan. Persuading the nation 
2 to meet this overdue bill is now 
.tithe central problem. 

5 There are basically two adjust- 
s' ments to be made. First, the 
S exchange rate must put a value 
^ of the pound which reflects our 
£ lagging productivity, and the 
^ consequences must be accepted. 
jiThe technical adjustment has 
'been achieved, albeit acc- 
identally. within the last three 
“.weeks: but the domestic con- 
21 sequences of that 'adjustment. 


shown in the sharp rise in 
input prices for industry during 
March alone, hare yet to come 
through in the home market 
If a policy of income restraint 
proves robust enough to with- 
stand this disappointment! 
which could delay the achieve- 
ment of the . Chancellor's infla- 
tion target by some months, 
then the adjustment will be a 
real one, domestic costs will 
rise more- slowly, and there will 
with luck be no need to repeat 
this demoralising subjection to 
the judgment of foreign inves- 
tors. It is not surprising in 1 
these circumstances that the 
Chancellor has made -it 4 central 
objective of his Budget to win 
solid support for incomes 
restraint * 

It cannot however, be his 
sole objective: for there is also 
an internal adjustment to be 
made: to make room not only 
for export growth, but for a 
sharp increase in industrial in- 
vestment 


old Adam 


VC- r r~. ^skr.^Tg;, 
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W HAT better way to 
escape from the pre- 
Budget atmosphere than 
to attend a gathering organised 
by Glasgow University, which 
ended yesterday, to celebrate the 
200th anniversary of Adam 
Smith's classic. The Wealth of 
Nations? 

The banquet at the Bute Hall 
attended by political leaders and 
officials as well as by professors 
from many countries, would cer- 
tainly have pleased Adam 
Smith. But 1 wonder what he 
would have made of the com- 
plete divorce between the sub- 
ject matter and style of the 
bicentenary conference papers 
and the conjectural arithmetic 
regarded as the real substance 
of economics by those who will 
be advising or commenting on 
the Chancellor’s decisions this 
afternoon. 

The Wealth of Nations is well 
known for its blend of theory 
and observation enlivened occa- 
sionally by caustic Scottish com- 
ment But the reason for Its 
unique place is fairly straight- 
forward. During most of the 
two centuries since publication, 
it was the one book on the 
subject which all economists 
and many educated laymen 
would have read or looked at. 


Sharing the burden 

As we have repeatedly urged, 
this adjustment could far more 
easily be made if the Govern- 
ment were more willing than 
has yet appeared to set an 
early example in restraining its 
own spending. The only direct 
way to make investment funds 
available to industry is to relax 
the price code in favour of in- 
vestment — a transfer largely at 
the expense of the consumer, 
and a further strain on incomes 
restraint. Even at this late hour, 
some postponement of new pro- 
jects, or at least a use of cash 
limits to ensure that public pur- 
chasers, like private, must make 
real adjustments to meet rising 
import costs and more realistic 
profit margins, .would, help to 
spread the burden. 

For the message of the . ex- 
change markets is clear: it is 
high time for the Chancellor to 
be seen to be mounting an 
attack on the Government's 
deficit, and by consequence on 
the balance of payments. The 
message of strikes over differen- 
tials is equally clear: it is 
dangerous to ask wage-earners 
to carry the whole burden. A 
final task remains, and one 
which is likely to fall mainly on 
Mr. Callaghan: to persuade his 
supporters that the sacrifices 
now demanded will bring their 
rewards, and that it is only by 
meeting 'the challenge, rather 
than by retreating into still 
deeper debt behind protective 
barriers, that we can achieve 
sound growth and full employ- 
ment 


David Hume’s 


claims 


The Glasgow conference was 
useful in dispelling some of the 
myths which have grown up sur- 
rounding Adam S mith, He was 
not. of course) • the first econ- 
omist. It has even been claimed 
that his inspiration came from 
— of all people — the authori- 
tarian philosopher Plato. Smith 
was certainly not the only 18th- 
century economic writer with 
claim to immortality. The year 
1976 is also the bicentenary of 
the death of Smith's friend and 
older, contemporary. David 
Hume. 

One can argue that. Hume, 
who was primarily a philoso- 
pher, contributed at least as 
much in a few short essays 
which are still way. ahead of 
most modern discussion. It was 
Hume who exposed the absur- 
dity of the “strong jealousy 


with regard to the balance of 
trade" and the fear of countries 
that “all their gold and silver 
may leave them.” It was Hume 
who pointed out that “Money, 
when increasing, gives en- 
couragement to .industry, dur- 
ing the interval between the in- 
crease of money and the rise 
of the . prices.” After this, 
Keynes and Milton Friedman 
are merely footnotes. 

As with most of these things, 
my preference £olr Hume is a 
matter of temperament. Smith 
advised Hume not -to publish his 
sceptical thoughts on religion, 
miracles and God — not because 
they were wrong but because 
publication would -have been 
imprudent. 

Tiie Wraith of Nations is 
well known mainly for two doc- 
trines: the division of labour 
(which is limited by the extent 
of the market) and the Invisible 
Hand, which explains how the 
self interest of the batcher, the 
brewer and the baker can be 
channelled -to provide us with 
our dinner, so that we do not , 
have to rely on their benevo- 
lence alone. From these two 
principles. Smith derived his 
arguments for free trade, char- 
acteristically qualified by the 
observation that defence was of 
more importance than 
“opulence." 

But to see Adam Smith as a 
spokesman for the. merchant or 
manufacturing class is a gross 
caricature. - He coined the' 
famous observation about busi- 
nessmen never sitting- down 
“even for merriment or diver- 
sion" without some .conspiracy 
against the public emerging. 
His observation, on the ineffec- 
tiveness of workmen's combin- 
ations, which only brought “the 
punlsbment or ruin of the ring- 
leaders? sesms strangely dated. 
Smith thought that the main 
trouble la? with “the masters" 
who were “always and every- 
where in a sort of tacit, but 
constant and uniform, combin- 
ation to raise the rate of wages 
or labour below . their actual 
rate." To-day, this would be 
called an incomes policy. 

Less well known is the fact 
that Adam Smjth laid the foun- 
dation of fne modern, theory of 
collective goods, which the mar- 


ket could not provide, because 
there was no way of 'charging 
all those who benefited. The 
stock examples in his day were 
bridges and lighthouses, but 
his analysis can be. extended 
to anti-pollution and many 
other areas. His principle is 
that the State, instead of trying 
to make- business decisions, 
should do those things which 
otherwise no one else will do. 


There is a great deal else in 
The Wealth of Notions, includ- 
ing the germ of a labour theory 


min ed searcher can find' Their concern was directed 
Adam Smith almost anything' partly at the unthinking dogma 
for which he is looking. But he of laissez-faire, but also at 
might still learn more from h^m. -shortcomings in Smith's ahaly- 
than from a course in modern sis. As Jevons pointed out, the 
forecasting. distinction between productive 

Perhaps the most interesting and ^Produ^ve Jabour is 
conference paper was by Pro- ■? u \ ,e untenab ^ as 
fessor ColUnson Black' who “ Jf"?* 4 to the production of 
compared assessments of The utBity a J? 11 t0 

Wealth of Nations made at 50 re iS h som ® nw« 

year intervals. 1826, 1876, 1926 :• The ce!ebration m l926 
and to-day. (All the papers are 5 «®“ S 1 Q have been oddly un- 
to be published by the damn- 2? 


bureaucratic mart 
knowledge available 
who work in them, > 
centives which influe 
It is meaningless ti 
Adam Smith would: 
were alive today. One 
sure that he would be 
by the proliferation ol 
data, but also pretty ; 
the uncritical use to! 
data is put in boll 
debate and academic 



££The annual labour 
of every nation 
is the fund which 
originally supplies ' 
it with all the 
necessaries and 
conveniences of life 
. which it annually . 

• consume&99 " 


of value and, more debatably, a 
doctrine of exploitation, which 
Marx took over. But what Smith 
really meant here— and there is 
no reason to assume complete 
consistency on his part — is a 
matter for highly specialised 
scholars. He also made a 
division between productive and 
non-productive labour.- The 
latter included the activities, of 
“ churchmen, lawyers, physi- 
cians, men of letters, players, 
buffoons, musicians, opera 
singers," and so on. 

There also Juries inside The 
Wealth of Nations a much more 
pessimistic model than -that 
usually associated with Smith. 
For he foreshadowed Mai thus 
and the ecologists in asserting 
a tendency for population 
growth to drive down wages to 
subsistence. Prosperity was a 
temporary interlude in the 
movement towards a stationary 
state such as the Chirm of his 
day. As with Marx, Keynes 
and other great men, the deter- 


dan Press > ~ Seneral strike was not one in 

' which economists’ services were 

in great demand ; and they had- 
1 been left alone to develop their 
. lit. .analysis. Smith now appeared 

annual labour .- the foundation of a structure 

of pvptu nation w ^ ich °t faers mnch im ‘ 

01 every naiion . proved. The political message 

. IS the fund which ’.was very unclear. As Keynes 
.. ; . T . , said: “We see but indistinctly 

originally supplies what were once the clearest and 

it with all the most distinguishable instru- 

lt Wim all me - ments which have ever 

necessaries and instructed political mankind." 

. - ,.V If the bicentenary had 

Conveniences OI lire occurred, say, 15 years ago, 

whirh it anmiallv ^ re mi s ht we31 have been a 

Wnicn It annually . moo( i 0 f renewed complacency. 

• consumes^ Keynes's own doctrines on 

money and employment would 

• ' ' bave supplied one part of what 

' was missing in Adam Smith. 

■ There were no celebrations to 

mark .the golden jubilee of ™ ^ 

The Wealth of Nations, in 1826. “j*J “ .JiJSii™ « 
The. Political Economy Club had J?*® 1 

just; been formed “to, support ^ff 0rt SLSSm«. P 1 ^“!S£ 
the principles of Free Trade** w ^ ere uiterVlention was 
v required; and a so-called polita- 

cal judgment would have been 

r e n o« “ e SS-“ 

all protective duties instancy. . Rehabilitated • for the 

The high noon of Adam remaining areas of activity. 
Smith's influence coincfded indeed, Mr. Anthony Crosland’s 
with the centenary of / The Future of Socialism was very 
Wealth of Nations • in/ 1876. much along these lines. 
.Gladstone took the chair at a To-day, however, we approach 
commemorative dinner : Glad- Smith in a . different spirit 
stone's previous Chancellor, Simply to point to departures 
Robert Lowe, gave aAighly com- from some mathematical ideal 
placent account of/ the success shown by real world markets 
of free trade ; and the 'French gets us nowhere at all without 
Finance Minister came over for an examination of the political 
the occasion. As Stanley Jevons and governmental instruments 
complained, “the statesmen had at our disposal We can no 
mostly their own way" and longer suppose that Western 
cared little what economists had economic planning will be. 
to say.. The livelier of these carried out by omniscient, buf 
were worried that Smith’s ideas benevolent dictators; and we 
had fossilised info a dogma, must examine the political and 


Importa 

divisio: 


Two ways of usir 
approach were suggei 
conference. Sir Alec 
insisted that we had tf 
at what was wrong 
market and what was \ 
the' state. Sir Alec q 
polarisation be twee 

state services and 
market ones. There w 
polarisation betwea 
tenants and owde 
“that is perhaps the 
portant single line-c 
in British politics." 
asked, was there nkf 
mediate between Aft 
tion and the existing 
powers of the state# 
Professor James B 
Virginia took a mac 
line. He criticised 
for asking for more p 
txols “when their de 
inefficiencies are sc 
He asked .why econc 
remained silent on 
of minimum wage la 
protected strike thre- 
rent price and pay c^ 
monopoly power of 
sions,. and so on. u 
discussion of exan 
example, in repet itft 
tion of the elemental 
such a returned && 
would lay bare th« 
social costs of the ir 
with natural liberty . 
is the young econom 
to devote the deca- 
task 9 " And what p 
incentive is there to 
would the resulting 
which would be neiti 
book' nor a trendy t 
get into paperback? 



\w.y a. 


V 


iA liberal spanner 
lin the works 


MEN AND MAHERS 


McCaffrey's 
day too 


r;THE results of the Baden- 
^ Wuerttemberg state elections on 
7 Sunday are another reminder 
l that the prospects for Chan- 
cellor Schmidt’s coalition of 
r. Social and Free Democrats in 

* the federal elections next Octo- 
r.ber are no longer. as bright as 
*;they seemed only a few weeks 
J ago. The Christian Democrats 
^(CDU), who already rule the 
: state, increased their sbare of 
; the rote by nearly Four per- 
L' cent age points to 56.7. The 
•".Social Democrats (SPD) fell 
” back by 4.3 percentage points to 
: 33.5 while their Free Democrat 

(FDP) allies declined from 8.9 
-per cent to 7.8 per cent By 

• German standards that means a 
-very large majority for the 

CDU. It is also notable that the 
» SPD vote fell particularly 
. heavily in the cities— once the 

main stronghold-' 


" Reversal 


If these kind of swings were 
-repeated on a countrywide basis 
7 in October, the coalition of 
-Bonn would probably retain a 
'.majority, though it would be 
/down to a handful and it is 
£this sort of calculation which 
"must add to the uncertainty. 
■..Most Of the speculation sur- 
r rounds, and will continue to 
^surround, the FDP, the small 
“ liberal party which, under the 
*:Gennan electoral system, has 
.come to hold the balance in 
•'German politics. Until The 
; mid-1960s it tended to go into 
^'coalition with the CDU. In 
*1969, however, it switched to 
rthe SPD, thus allowing the 
;.,SociaI Democrats to lead a 
’.Germ an Government for the 
first time in post-war history. 
*;The recent uncertainty has 
’ been caused by suggestions, 
I some of them from very high 
'places, that the time has come 


for another reversal of alliances. 

For the FDP the question is 
still open. The party leadership 
seems inclined to go into the 
federal campaign proclaiming its 
allegiance to the SPD on whose 
more socialist policies it can act 
as a liberal brake. But there 
have been. one or two signs of 
wavering: a small number of 
FDP politicians seem to have 
combined to bring about the 
downfail of the SPD-FDP coali- 
tion in the state of Lower 
Saxony earlier this year. The 
FDP - and CDU also worked 
closely together to ensure re- 
visions to the Polish treaty, 
which Herr Schmidt himself had 
said were unattainable. 

At least temporarily these 
manoeuvrings add to the FDP’s 
influence: it is, in effect, a king- 
maker. But it is also possible 
that a party which appears so 
ready to change alliances 
becomes discredited in the eyes 
of the voters. 


One aspect of Jim Callaghan's 
inevitable elevation is the possi- 
bility of a rapprochement be- 
tween 10 Downing Street and 
the newspapers' Parliamentary 
Lobby correspondents. ; 

Harold Wilson, you may re- 
call, finally Broke off the long- 
standing relationship with poli- 
tical journalists last year, but 
following Callaghan's appoint- 
ment as parly leader the olive 
branch was imediately ex- 
tended — or at least at one 
remove. 








hoping that nine years on, his 
philosophy is unchanged, seeing 
that it has nominated him to the 
Board of taxpayer-supported 
. Chrysler. 

Birch, 57, is not a man well- 
known outside the engineering 
• industry, although he was quite 
a high-flyer at GKN, where last 
night' chairman Barrie Heath 
said of the appointment: “ We’re 
delighted with him and for 
him.” Birch remains a consul- 
tant to the, group, but left full- 
time work there in 1973: he now 
lives in Alderney in the Channel 
Islands, a move dictated mostly 
by his wi£e T s health. 
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James Callaghan rules. O.K.? 


Stability 


It is these kinds of uncertain- 
ties which, mean that there is 
now everything to pfay for in 
the federal campaign. For the 
outside observer, and indeed for 
the average German, the final 
result probably will not fcoake 
much difference. Herr Schmidt 
has proved a good Chancellor — 
“ the best CDU Chancellor there 
is," as the opposition sometimes 
call him. He has presided over 
the economic recovery, though 
perhaps not in time to be sure 
of re-election, and he lias given 
priority to the Atlantic Alliance. 
But there is no reason to believe 
that a regenerated Christian 
Democrat Party would be any 
less competent. Either way, the 
outlook is for continued 
stability. , 


The man who did the deed was 
Tom McCaffrey, a 54-year-old 
Scot who has followed the new 
Prime Minister through not a 
Few difficult situations. Shortly 
before 3.30 yesterday afternoon 
he cleared his desk at the 
Foreign Office and moved across, 
by way of the House of Com- 
mons, to No. 10 Downing Street 
to become the new spokesman 
for that august address. The 
working relationship between 
Callaghan and McCaffrey goes 
back to 1967. when Callaghan 
moved from the Treasury to the 
Home Office. The two got on 
together, and jointly suffered 
the Irish problem, the Grosvenor 
Square riotS, and the hassle over 
immigration. 

When Labour came back into 
power in March 1974 Callaghan 
emerged as Foreign Secretary, 
and set a new precedent by 
hauling McCaffrey from the 
Home Office to be his head of 
foreign news department, a job 
normally done by a professional 
diplomat on bis way to becom- 
ing an- ambassador. 


little about foreign .affairs? 
After all neither — at that stage 
— did Callaghan himself, and 
anyway, McCaffrey repaired that 
particular omission and quickly 
got clued up. proving helpful 
and informative. 

The same could apply,- appa- 
rently, with Callaghan as Prime 
Minister if the Lobby accepts, 
re-in statement to its previously, 
privileged position. According 
to McCaffrey, the basis of the; 
new relationship with the Press 
wiU.be “as frank and honest 
as possible providing we are not 
let down.” 


HSE’s Dunster 


Questioned on this departure 
from protocol Callaghan made 
no apologies for his choice. 
“Tom McCaffrey," he told a 
dinner for diplomatic correspon- 
dents, “is a friend in spite of 
being a civil servant." What 
did it matter- that he knew 


An environmentalist, but - not 

one who would complain, about 
a man smoking a big big ax in. 
the middle of the Texap. desert, 
is how John Dunster has 
described “himself. At 53, this 
highly energetic scientist takes 
up a very'hot seat to-day. on the 
Health and Safety Executive — 
the body responsible for safety 
at the workplace. 

As an expert ' on radiation. 
Dunster is in world class! His 
“critical path" approach to 
tracing the fate of small 
amounts of radiation released 
into the environment from 
nuclear industry activities has 
bem- accepted worldwide, even 


by the USSR. To-day he moves 
from the National Radiological 
Protection Board, watchdog of 
public interest in radiation, to 
become deputy chairman of the 
Health and Safety Executive, 
with overall responsibility for 
safety of UJC nuclear factories 
and reactors. 

Dunster also becomes respon- 
sible for the alkali and clean air 
inspectorate, which regulates 
much of the U.K. chemical 
industry, for toxicological pro- 
blems in Britain's facto ries-r- 
asbestos dust and vinyl chloride 
monomer have been much in .the 
news lately— and for the execu- 
tive’s research programme. 

. "He’s spent -many months 'of 
his professional career- pre- 
paring well-documented replies 
to .questions raised hy the 
nuclear critics. He anticipates 
the same tactics . in ■ the wider 
field of industrial safety.. But 
he frankly suspects the motives 
of- many critics, whom he sus- 
pects of merely wishing ip slow 
down our technological society. 


Those who know GKN think 
Birch would h ave .gone very 
high if he had stayed. His was 
a' classic engineering career, 
which started with a Rolls-Royce 
apprenticeship in 1935. He rose 
with that company to be deputy- 
general works manager of the 
Derby aero engine division. 

Birch became general works 
manager of GKN*s screw divi- 
sion in 1955. His elevation to 
the Board in 1967 was on the 
back of a solid spread of resp Ri- 
sibilities within .the group. He 
was chairman of four GKN com- 
panies: ■ Forgings, Castings. 
.Powder Metallurgy and Vander- 
vell, the last a £14m. acquisition 
by, GKN where Birch took on 
the mantle of. the late Tony 
Vandervell.. . 

. .These days, Birch ■ commutes 
to mainland jobs like the non- 
executive chairmanship of Tube 
Investments’; Silencer .Group, 
based an -Blackpool. At Chrysler.' 
the .appearance of an industry 
man is appreciated; Still to come 
is another Government director, 
expected to be a trade unionist 


On an averagetuibover of £L 000 , 0 C 
month, Sanyo last yearhad a two-wee 
gap between delivery and invoicing. ■ 

• ; Bridgingfinance(some£500,000at; 

6ne time) was costing around £70,000 * 5 

at 14%. •••' /, 

Now. with a Honeywell Series 60 / 

computer costing £44,000,the time Jag //- . 
effectivelyTediiced to niL. and £7.0,000 - 

year is saved. 

; Sales order,processing, stock contra / XU.- r . 
and credit control-as well as the nonnf^t, 
Recounting lunctions-are already beir 
- hgndledby the ne w system. “ - 




Chrysler’s Birch 


"The real enjoyment," Claude 
Birch was quoted as saying not 
long after he became GKN’s 
youngest main Board, director, 
“ lies in making decent profits.” 
The Government is presumably 


See? 

Note added. to college poster 
advertising a population explo- 
sion talk: “ Postponed owing to 
lack of room." 


Observer 


.. 


Hon^dlMormation Systems Ud^^rentfbrd,!^^ 






• ^ ' The first Festival of Islam to be held anywhere has started 

in London.' This Survey considers aspects — social, economic, artistic and political — which 
are major dements in the fast changing World of Islam to-day. 
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THE growing complexity encroachment of socialism and who have embraced Islam. This In several instances Pakistan's of 
creasing interdependence Communism, pie advent of is expressed in the old legal conflict with India was pre- St 

lino ^ it ^* S1 | d ? lt -«**«£- ''™' E ^f pt * doctrine whereby the world was seated largely • as a Muslim re 

J5SSSFJS d V ^ th ? cqpunandjng divided into the Dot ol Islam— nation fighting a non-Muslim di 
P nsltlt > n Saudi ■ J'f 5 House -..of Islam— and the Dot nation (even though India has wl 

1*2 w 22? **^ dth *> u s5 ^ oil wealth, ^ H arb-the House of War. a substantial Muslim com- d< 

^ C Z 5“- . rem ^i? J* e K need , f0r Bound up with this was Ine munity. and indeed more ■ 

nn s SlSSn. tyIJw W *2? c “^danty t °^ e used 50 concept of the duty of Muslims Muslims than any single Arab m 

° Wrtly M **“ C ° ateXt ■ to Struve to make mankind country): I_”_ _Z_A. " 

. JSSZSZnL. ..Precisely because die-, ties of accept Islam-^the name of this loping country with the biggest to - — 

’ S^SJ, Islam are mainly emotional and duty : being jihod which came single development needs, yet territory, 
n me tact tnat tney are psychological- thetr significance to mean the Holy War. -- - 

■relopmg nations— expen- hard to gauge. AI“ 

problems of economic there have been. Islamic sum- cent -of -the jihad is 
ament and . political mits with, impressive gatherings 
on. . Their natural, forum 0 f Heads of State— and a secre- 
~oved to be within the tariat established in Saudi 
t of the UN and- - such Arabia — the Islamic nations are 
ngs as. the Group of. 77,. no t -a formal association in the 


al instances Pakistan s of 2973 no less than 16 African and some of the more emotional Khaldun, wrote “Generally This brief outline illustrates 
rith India was pre- -States had broken'- diplomatic- Islamic appeals have been speaking the Arabs are in- the failure of such moves to- • 
irgely ■ as a Muslim relations with Israel — these in- tinged with distinct chauvinism- . capable of founding an empire, wards unity. It equally illus- 

•hting a non-Muslim eluding Ethiopia and Senegal This Arab leadership of the except on a religious basis such trates that since the late fifties 

ren though India has which had previously been Islamic nations has been further as the revelation of a prophet unity of one sort or another 

ntial Muslim com- closely associated with Israel, emphasised by the existence of or saint . . . because their fierce has been a constant aspiration, 

and indeed more ' This was followed up' with a OPEC and the Arab dominance cha acter, pride, roughness and The motives are an odd mixture 1 

han any single Arab more co-ordinated Islamic cam- of its membership. OPEC is. of jealousy of one another, of the practical and the 1 

India is also the deve- paign ‘at the UN' to force Israel course, largely composed of especially in political matters, emotional. — the latter often ! 

(.withdraw from occupied -Islamic nations but although . make them the most difficult of being the driving force. Islamic i 
. — •. The / campaign is occasionally there may have people to lead." This perhaps ties have only beep a considera- 

. — Now the wealthy Arab oil countries -continuing now ’with efforts to been undertones of Islamic offers a rationale behind the tion in the broader, more 

nTirTcnm a P°J°gi;|t5^will say that the con- have been singularly unforth- expel Israel from the UN. “while solidarity, OPEC’s operations success among the Arab masses emotional sense. 1 

m./v cum. — **-- 5 - The Kuwait Fund for earlier this year the Islamic are guided by practical of a leader like Colonel KhedafR Gamal Abdul Nasser, the 

or Nasser. More importantly it greatest protagonist of Arab 
helps to explain moves towards unity, was a good Moslem. In | 

unity which to Western eyes his earlier days of power he 

often seem impractical. Since made little distinction between ; 

the J ate fifties - there have been ^ niba “Arabism"— and umme — 
no less than six attempts at the whole Islamic community. 1 
federating two or more Arab His Philosophy of the Revol'u- 
States. tion depicted three “circles” 

The earliest was the union around Egypt: Arab, Islamic 
between Egypt and Syria agreed and African. But from 1960 on- 
in 1958, establishing the United wards, it has been observed, lie 
Arab Republic. Yemen later increasingly made' a distinction 
joined as an associate. But in between Arab nationalism and i 
1961 Syria withdrew, followed Islam, stressing his Third World 

ju. ljewis shortly by Yemen. Also in 1958 identity, making clear his pre- 

_ 2acv 0 f defensive. . Nevertheless the Arab Economic Development. States lined up, -behind a resolu- considerations of market condi- a federation agreement was ference for India rather than 

19th cen- * dea that Muslims are bn one which has now branched out tion -which ‘declared that lions. When the oil embargo was signed between Jordan and Pakistan. Bad relations with 

oder the side and tiie rest o£ mankind into - aid beyond the Arab world, Zionism equalled racism. ■ used as a weapon in 1967 and Iraq — to counter the Egyptian- such countries as Pakistan. Iran 
deas and on other remains an impor- has so far ignored India. Hie Arab States have been in *973 it was strictly in an Arab Syrian move. This ended with and Saudi Arabia were one 

- Wf' far’ begin to think in underlying factor in the During the last Mecca the forefront of this move since context of OPEC and non-Arab the overthrow of the monarchy factor. Equally important . was 

al allia^ce and as a means terms of ethnic and territorial Pll*rtauge in December, King. the Israelis’ presence affects countries were not involved. in Iraq. A new attempt was his conflict at home with the 

-. dentitv ■ : - nationhood, and to redefine J®!**' 151 a brotherhood - of Khaied 0? Saudi Arabia called; them directly, and this has - Islam as a political force has made to form a federation right-wing .and religiously fer- 

e uiy. • ••• . iijejr sovereignties and asp Ira- ^heyers. for a jihad to liberate Jeru- resulted in a growing tendency also been more obvious in the between Egypt and Syria plus vant Moslem Brotherhood, 

is particularly the case t j 0DS Even in the present day This exclusive nature of Islam saiem- And there is little doubt at* the international level to Arab context because it has been Iraq, in 1963 but was virtually Apart from the challenge they 

since the - so-called ^jd 0 f Da non States, there he® 0 well illustrated in the that liberation of Jerusalem, equate Islam with the Arab used openly: along with the stillborn. presented him politicallly they 

nsry_ Phase of 'tho are signs of imperfect accept- 0356 India’s relations with bound up with the whole Arab/ States. This is a trend which language. Arabic, as a unifying Egypt then tried a joint presi- were a | 50 opposed to his con- 
: solidarity movement is aztee of the new - classification, the Arab world. India, through Israeli conflict, is a most seems bound to continue so long force within the Arab world, dential council with Iraq, which Arab socialism, even 

le wane.. During 1 his and of a hankering for older °^ d association between forceful expression of Islamic as the Arab/Israeli conflict and This force has often had an lasted till 1968. Then in 1969 though this had nothing to do 
the late King Feisal of loyalties, larger yert more Nasser and Nehru in the Third feeling and Islamic solidarity, the Palestine issue remain un- elusive mystic quality enabling it was agreed in Tripoli to form ^’ ll h Marxism which he cracked 

Arabia saw a conference exclusive.” World non-alignment movement. Islamic solidarity has been used resolved. Arab leaders to talk of the Arab a federation between Egypt. down on vn v > firmness, 

imic nations as a means of .where does this .sense of has consistently supported the as a weapon to counter Israel’s The Arabs argue that there nation being on e nation, despite Libya and Sudan — when it ln movin S! towards a secular 

ins a counter-balance to identity spring, from?. To the Arab countries diplomatically, influence in Africa to great is no racism involved in this wide political and social differ- was established in 1971 Sudan Mate he went less far than Presi- 

radical pan-Arab forces Prophet Mohammed is attri- Yet when it came to war with effect. campaign against Israel— rather ences. It immediately surfaces withdrew but Syria was in- dent Bourguiha in Tunisia who 

id by the late Gamal Abdul buted the sayings" Unbelief is Pakistan, especially in the 1971 Israel had a deeply implanted is it a campaign against Zion- at times of crisis and remains eluded. This latter union ' has was forced to a-raw a halt by 

:t. This, was a reaction To one nation.” Although - the war. Arab sympathies were presence- in Africa in the sixties ism, an alien presence in the an important element behind the also now virtually collapsed. opposition, 

srve, at a cultural .level, attribution . is probably directed towards Pakistan or at —Ghana, the • Camereons, Middle East- But it is interest- general Arab aspiration for a but there is talk of' Syria Progressive ” Arab political 
values of. Islam, r9-J at a erroneous: it nevertheless «un- best there was an ^ embarrassed Uganda and Ethiopia. But 6v iug how oh occasions shades of unified Arab nation. federating with' Jordan. movements have had to pay 

icai : level ' tn -prevtht r -the marines the exclusivity- Of tiiose silence. — - * - •- ~ - 


By . Robert Graham 


the end of the Arab /Israeli war .the Crusades have been invoked- The great Arab historian, Ibn 
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most 


precious 

Since the Revelation, nearly 1,400 years ago, 
Islam has been a -fundamental and cherished- 

part of the everyday fife of the Omani people. 
Their deeper 8nd abkflng fait h in th eir religion 
ts Oman's most precious inheritance. 

Stemming from an industrious and sea* 
faring ration, Omanis helped to spread the 
message of Islam far beyond the boundaries of 

Arabia, notably in the Far East and Afnca, to ^ 
whidi Omani shps sailed bearing the merchandse 

of a prosperous, richly endowed land. 

In East Africa the early Omani settlers 
introduced their mode of life to the people of 
Africa, based on their religious beliefs and 
rooted in concepts of justice, morality and man s 
responsibility to God. 

In Oman today, in accordance with the 
Islamic precept which encourages the quest for 

knowledge 'from the ctBdle to the grave*, the ■ 
number of schools in the Sultanate has increased 



H.M_-Suftan Qaboos bin Said Frbtnaniy three 
schools in 1 970 the number has risen to 1 76 in 

the current year. In all these schbcfecskie&y side . 
t^modemtedtnieitiesofedbcatxxwl- 

instructioathe basic tenets and observances of 
the Islamic refigian we csrefufiy taught so that . 
each gjoceedng ge n erati on wBbeabte to 1 

maintain and cany out its rasponsQj&ties for the ■ 
Protection of itssacred heritage. : 

In southern Oman, where cai a imiisl-b&dced 
guerrillas have recently been decisively defeated 

and peace restored to the araa*theGovernmeftt 

is rebuilding villages and mosques which were - ' 
destroyed by the guerrillas. As a temporary ... ‘ 
measure, prefabricated mosques are being 
erected to meet the refigkxis needs of thepeopte,- . 


blame Training Centre— Wtilayah 




bsued by^he Ministry of Information and Culture. P.O. Box 600 Muscat Oman. 
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PILGRIMAGE TO Moeea. is pre- 
scribed for the .followers of 
Mam in the « Qoran, and for 
nearly 14 cefcturies an annual 
gathering of pilgrims has taken 
place at Mecca, in spite of the 
appalling -risks- and hardships 
involved u> tide journey there. 
Unlike the other gofers of Islam 
—prayer, V sirnsgirin£ 

and ' profession faitfc— pil- 

grimage is requat^d only of 
ftose who are physically .fit, and 
have themeans. to make -the 

urney at least .ooice in a life- 
e. . ■ , 

Yet far from -being a mere 
obligation, performance of the 
Haj has been the dearest ambi- 
tion of countless Modems down 
the ages. In practice, only a 
small proportion of each genera- 
tion of Moslems manage to make 
the pilgrimage . to Mecca, but 
those who do so find It a deeply 
moving and profoundly inspir- 
ing experience. For some it Is 
the climatic moment of their 
lives on earth. 

Yet the Haj is not just a 
time of personal- reded i cation 
and purification before God, but 
spiritual experience shared 
with -the whole of Islam. Every 
pilgrim seeks to honour the 


Prophet's teaching that “each 
Moslem is the brother of afi 
others; for all Moslems -in this 
world form one nee of 
brothers."-. 

. Perhaps more than any other 
gathering of similar size in the 
world to-day,- the Haj succeeds, 
however briefly, hi demons&at- 
Ing the brotherhood of man. 
Within the Haram, or Sanctuary, 
a sacred area surrounding 
Mecca, violence is utterly for- 
bidden. and men, beasts, and 
even wild flowers are free from 
molestation.. 

In recent years, Moslems from 
more than 70 countries have 
been drawn together by the Haj, 
including some of Britain’s 1. 5m. 
Modems. Pilgrims mix freely 
and perform toe various rituals 
on terms of complete equality. 
At toe beginning of toe pilgrim- 
age an unassuming seamless 
-white garment is put on which 
removes aU outward distinctions 
of nation and class. Women not 
only perform toe Haj in con- 
siderable. numbers, but one of 
its central r rituals, re-enacts toe 
derisive role -of womanhood in- 
history. 

The size of the pilgrimages in 
1974 and 1975 exceeded all 



f 
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_dles some 250 Sights a day. 
i. Another reason for toe grow- 


expec&ttoss, and could 

mark toe beginning of a ovwwr^ ^JUlUUICL lyww-*- " 7 r - 

of influxes on- an- tmprecevj^-popularity of toe ffoj is tne 

dented scale. Throughout to£ remarkable improvements made 
19th. century, up to the end otin recent years for toe accom- 
Worid War n; the number oi^mbdaiion, transportation, neaitn 

pilgrims fluctuated in thft&nd’ welfare of the 
10,000 to 70,000 . range. Since -Saudi Arabia's Ministry of ni* 
the war,, number of . pilgrims; primage and Religions Enaow- 
froin outside Saudi Arabia havtrntent works all the Fear round, 
.increased steadily from 38,00fc. with an annual budget of nearly 

in 1945 to 607,700 in 1978*%0m.. to prepare for a month 
918,700 in 1974: and over 900,009 of intensive activity during the 
in 1975. Some 500000,000 Sa&df season of toe Haj. 

Arabian pilgrims also join .toe in the last decade toe Govern- 
BTaj, so that in recent years^nent has also invested heavily 
there have been altflgether.jn. port and airport improve- 
about 1.5m. pilgrims in and- meTJ ts at Jiddah, which is the 
around Mecca between toe Stlfc gateway to Mecca for the 
and 13th days of toe month Dhi' majority of visitors. Hundreds 
ai Hijja when the Ha j-ritnals^f kilometres of highway have 
must be performed. . . . I'- been . constructed between 

/^ L , . , . , ^Jiddah, Mecca and Medina, and 

Loaner - - - - • '-there are plans to build a new 

* The introduction of charter r° ad into Iraq largely for the 
flying has brought about * benefit of pilgrims, 
revolution in toe nature off' the Rising living standards in 
pilgrim traffic.. -greatly contrir, many parts of the Islamic world 
buting to toe larger numbers, have also helped increase num- 
The proportion of pilgrims bers on the Haj, particularly 
arriving by air has increased from the traditional catchment 
from 15 per cent to well. over areas of the Middle East, which 
50 per cent, in 20 years. In . continue to yield more than 
the -three - weeks prior to toe, half the overseas pilgrims. But 
pilgrimage, Jiddah Airport the growing size of the Haj is 


Flow of secular aid 


THE IDEALISTIC elements in 
the aid programme of members 
of OPEC stems from the concept 
of Third World solidarity and, 
in the case of seven members, 
from Arab nationalism, more 
than from . any pan -Islamic 
philosophy. But there are never- 
theless 11 Muslim or part- 
Mu slim countries among the 13 
members, and in practice it hap- 
pens that non-oil-ptoducing 
countries, both in and outside 
the Arab world, have received 
proportionately more OPEC aid 
than other developing States. 

Religions considerations have 
played a role in determining the 
destination of soine of the aid 
given by Libya, Abu Dhabi and 
Saudi Arabia fin recognition of 
this India has appointed a 
prominent Muslim as its ambas- 
sador in Jeddah) aDd in the 
Saudi Arabia - Development. 
Fund’s policy of .charging of . no 
interest on its loans^-reflecting 
the Koranic proscription of 
usury. There has also been 
established in Jeddah the multi- 
nationally-backed Islamic De- 
velopment Bank, which has_ now- 
begun extending project aid to 
Muslim nations. 


That, however, is about as far 
as the Islamic connection in 
OPEC aid goes. In the main 
OPEC's aid philosophy has been 
associated with the drive for a 
new international economic, 
order, and in. practice the shape 
and scale of its members’ aid 
operations have been consider- 
ably influenced by the state'-of 
producer-consumer diplomacy. 

The OPEC countries objected 
to the initial tendency on the 
part of the 'Western powers and 
the international monetary 
establishment to tell them how 
they should re-cycle their- sur- 
pluses. which accounted .for 
their rather lukewarm response 
to the World Bank's appeal for 
loans and to the IMF’s Mark I 
(1974-75 financial year) and 
Mark G (1975-761 oil facilities. 

As an overall aim the pro- 
ducers appear to have' been 
more anxious to use the 4fc)o- 
matic power conferred on. them 
by their increased revenues to 
extract more aid on thes Third 
World’s behalf from the 
Western nations, than 'to in- 
crease Third World aid py the 
more direct means o£. distribute 
ing their own revenues - .' ; 

With only one or two minor 
breaks the Third' World 


countries have supported OPEC There has also been a very 
in this approach, despite uneven distribution -of aid 
periodic attempts by the U.S. among countries. The Arab 
to use the aid issue to split the countries have done well 
solidarity of the two blocs, and -(though a large proportion, of 
to muster Third World support inter-Arab aid flows can be 
for its campaign to lower the oil accounted for by military grants 
price. The success of the extended to Egypt and Syria) as 
OPEC-Third World strategy have Pakistan and India. But 
' could be seen last December in despite the scale of Aralv- 
the establishment by the Con- African diplomacy the sub- 
ference on International Econo- Sahara African nations and toe 
mic Co-operation of specialist non-Muslim South-east Asian 
committees to. deal with aid and countries have done badly. . 
raw material "prices. At the same time there has 

Meanwhile, the performance been a remarkable division of 
of OPEC countries as givers the overall OPEC aid efforts 
(rather than promoters) of aid among a very large number' of 
has been, somewhat mixed. - In institutions. Leaving aside Verne- 
the two-and-a-half years up to zaelen aid operations in South 
mid-1975 members committed a Ain erica, and the - activities of 
total $2S^bn. in aid — SI 7.7 bn. partly Third World orientated 
bilateral, $5.1bn. multilateral ^ semi-political investment 
and $5.5bn. via the IMF, whose institutions such as toe Arab's 
facility was used as much by investment company fn Riyadh." 
developed as developing* tbe Kuwait .Foreign Trading! 
Countries, and c a nn ot be con- and Contracting Company, toe 
sidered an aid source. . Libyan Arab Foreign Bank, and 

Of these commitments SU.6bn. the Arab African Bank in Cairo, 
was actually disbursed— $5.7bn. t he institutions handling OPEC 
bilateral. $3.1 bn. multi-lateral aid can be divided into-’ four 
and $2.8bn- via the IMF. These categories. •' ■ 

sums have not been anywhere . are ^ .bilateral 

1 ^i h ,. t0 w^ na .£ Ce project aid funds-These are the 

World deficits, but then OPEC Kuwait Fund for Arab Economic 
members have also contributed Development, established in 
to recycling money to the less mi with the purpose of gaining 
developed countries via the Arzb friends for Kuwait at the 
Euro-markets. - • time of its full independence; 

The concept of i,DCs ofl Abu Dhabi Fund .for Arab 
deficits (as distinct from deficits Economic Development estab- 
caused by deficits in other raw- lighed . for ‘.broadly: similar 
materials .- or manufactured by . Abu Dhabf on the 

goods) has anyway become s© occasion of its full -indepen- 
eroded that U is now impossible 4ence in 197l; - Saudi 

to work out exactly wb* 1 Arabian Development" Fund: 
damage in balance of trade an <j the Iraq External Develnp- 
terms the oil- price nses have ment ^ 
done to the LDCs. Whether or th S „ il7 , 

not the. total amount of OPEC -“Sfjf UFSJt 

aid can be considered generous. thpi™ h 

there is no doubting that OPEC JJ? & ££. F n°fLw 

aid has not been given in the h J fi^hv D »n rh P ’ 

best possible manner. b ^ d t0 b J ***. 

For political reasons most c J 3a °S^ 1CS T , head " 

OPEC aid has been channelled quartered m Kuwait; the Islamic 
bilaterally — and this emphasis Development Sank, the Arab 
is getting stronger as the special ? an ^f or ^ n °toie Development 
recycling operation of the World in A J 3C< » a u smal1 institution 
Bank and the IMF are wound a * reed the Arab sum- 

down. There . has been a ten- I™* . . m . December 

dency to establish institutions m gratitude for African 
to project aid rather than the fupport given to the Arab cause 
more immediately important f n the October -year;, 

current account aid needed by a-new DPEO-fund which is 
LDCs to finance essentiaF’tm- in the process of being 
ports. This fMture .is presdm- established. ■ . • 
abry 'accounted^ for' by the fact Thirdly, there are two niulti- 
that project * aid is more lateral current 'aid operations: 
prestigious and is'Iikely to suck a fund administered by the 
up less money than current aid. Organisation of Arab Petroleum 


Exporting Countries for non-oil 
producing Arab States, and the 
small Arab African oil fund— 
another institution reflecting the 
diplomatic support given to the 
Arab countries by Africa. 

•Lastly there have been three 
recycling operations conducted 
through established inter- 
national Institutions. In 1974 
toe World Bank raised some 
•$2£n. of special . OPEC govern- 
ment loans. In the same year 
United Nations raised a mere 
$I50m. for its own recycling 
operations, and was eventually 
obliged to redefine its role so 
that it could treat OPEC 
bilateral aid to the Third World 
as a contribution to ‘ its own 
account; and in 1974-5 and 1975-6 
toe IMF ran its Mark I and 
Mark G facilities. 

- ' ■ ' MicfaaeJ Field 


also reflection of the 
general mobility of j 
toe ! Middle East it 
decades. A pari fror 

incomes, means . of. ck 
tion have improved a 
has been a considerable 
ment of hotel accons 
throughout the regii 
countries oF the Mjfl 
and North Africa feoe 
10m. visitors in 1974^. 
with 2.5m. in i&fit 
mobility is just one ra 
the next decade ifr 
witness a> colossal is 
pilgrim traffic. 

Each year, toe worl 
population grows by 
increase alone by pert 
and at toe same tone l 
of- toe Haj is spreadini 
before throngh the m 
the testimony of . 
Hajis. In 1974 som 
ceremonies of toe J 
shown live on tele 
various Islamic cour 
the first time, and the 
impact of this was < 
siderable. The final, 
of every pilgrim is i 
pate in the greatest 
Islam, the Id, al-'Adha 
of Sacrifice. Mostaz 
where perform an 
sacrifice on toe same 
uniting those on the 
the world-wide Mosler 
hood. 

The current resur 
Islam has been firw 
activities of the ofl-ric 
States. IVithout their 
:s doubtful whethf 
would be so many prig 
even if there were, i 
tion able whether a ps 
Arabia could rope w 
Ambitious civil er 
schemes costing ore 
are now being implri 
the major sites to re 
gestion _ and cater 
pilgrims by 1977. Wit 
oroiecis an absolute 
limit to the number 6; 
rais»ht one day he nraw 

Meanwhile, the I 
continue to grow, and 
more Hajis will retuf 
homes with fresh iris 
the true meaning of tl 
faith. Thus large p 
could become both a 
a symbol of Islam's r 

Dr. G. H 

Department of > 
University <p- 
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HUN3>REI> years ago Kurii, to Sumatra and Peking. tbePropfaet himself was a camel 
. Gibbon was saying that To' thi&day,' the frontier of merchant. ■ 
abian fleet could have Islam: has. gone. on. stretching. There followed from the 13th 
without a naval combat this expansion is no accident century onwards an even 
5- mouth oE the Thames; Tjfiristo^y. From ‘the beginning, bigger expansion. This time it 
-*rhaps J he wrote, " r therlslixtf was more than a religious -was directed by the missionary 
station of the -. Koran mavemedt It was a law, a State, - zeaJ of the Sufis, a brand of 
now be. taught in the ,a social prefer,. a civilisation that Moslem mystics. They spread 
. of Oxford^and her pul- found expression in the umma, Islam- In India, in Central Asia 
ight demonstrate to a the communi^ of the faithful, and Indonesia. Thev wandered 
:ised people the sanctity Bound by a'fierce common Faith into unknown regions beyond 
lib of the reyelatipn of and a deep sense of brother- the. Sahara. ■' They were 
et." _ hood, this community saw itself astonishingly successful because 

is ion was prophetic. Two called:, to fashion the world their’swas a. jihad of teaching, 
.d years later, in London, according to the Will of God They absorbed the religious cua- 
?nts Park alongside the through the jihad, the “holy toms of the people they con- 
erraces; a £3tm. mosque war.“ 7' ~ verted. - In Indonesia old 

? built. It will be com- . The well-known verse in the traditions still survive- some 
n the spring of next year. Koran, the. verse of the tribes are. still matriarchal and 
been designed by a sword,” commissions the fol- Ramayana maintains some 
architect. Sir Francis lowers of the .Prophet, to “slay L . u itund significance. In Africa 
Who built the new the polytheist ^wherever you the holy man and animist 
Catholic cathedral of find them7 It has given Jslam beliefs persist among converts 
>ol. And tike a cathedral,. an . unsavoury reputation for . - 

be the focus of the sinister fanaticism. ; It is, in ApfilltS 
largest religion in fact,"a travesty of history. *'&■, - 

- The early Islamic conquests « m “! l ‘ 

were, of course, carried out “by time, continued to act as agents 

inUeSt • the sword ” Islam insisted on ,f^, na J? e T y ^ conver,e * 

" - -. the assumption of political r t^h p h ° Tcf ' 3 °r d 

e are perhaps more power and territorial control se They earned Islam to 

m. Moslems, in Western as to fulfil its mission of shaping ?* u !r e, 7 1 T - t . f ? e East 

to-day. In the whole the world in its own image. H? ast Amc*- Ironically, even 
rope ' there are 25m. But there were remarkably few , . slave traders, who even- 
e world,. From, the cases -of forced conversions. tua *]y c £®pt up ttie Congo River, 
? to the Pacific, from Other religions were tolerated ® STa bhshed Islam among remote 
to Indonesia and China, as long as their- followers paid ti-opical communities. - .By the 
ire between 600m. and tribute in the form of a tax ™ “ e 19t “ century, when 
The number continues called jtsyah. ' This in itself , e Ottoman empire had col- 
. In black Africa, Islam induced conversions, among Jepsed- and Islam's sphere of 
tng more converts than Christians arid .. Jews and later !nfluence . nad apparently come 
miry. In the U.S. it is among Hindus. Pagans were an er >d,'the groundwork had 
progress ..among the. converted, .as they are to-day, j* een . set. Tor the latest phase in 
population. In indus- because Islam’s broad lsIanj ic expansion, 
t societies it is making humanitarianisni and basic On the face of it, western 
i cant impact . \ egalitarianism appealed to them, colonialism ■ seemed to have 

has always beeria move- It appealed too because unlike struck Islam its death blow. It 
.* expansion.. . It exploded Christianity it was not obsessed was not lo be so. Islam grew 
desert of . Arabia and, by sex. It tolerated polygamy, in strength. The umma took 
at tremendous . speed.. It also approved.: of material on a new political meaning, 
a century of the welfare. Uncompromising as it And although it would be 
!s. death, it had reached may have appeared, it . was an exaggeration to say .that it 
as Spain. It wenr East nevertheless a “common sense” turned overnight into- a rally- 
ia. It went, to India, religion. . ing cry against colonialism, the 

and Indonesia: it went Furthermore, Islam estab- old aspiration of a united Islam 
a. Westward it expan . lished sts'elf as a network of was rekindled. In Nigeria, 
ito the Balkans and urban centres, in Medina and during the Civil War. the North 
,ard beyond the Sahara. Mecca, in Cairo and Baghdad, proclaimed it would “dip the 
e 14th century a Moslem They were nnl just pivots of Koran into the sea.” In Algeria. 
?r. Ibh Batiita. was able faith but also centres of trade, and in the Maghreb in general, 
it that he had been every- and many pagans, especially the jiharf played a significant 
in the Islamic world, that nomadic tribes were converted role in the liberation move- 
.d covered 75.000 miles in the name of commerce, in no ment In China, where about 
Timbuktu to East Africa, way was this seen as 'an emasru- 10 per cent, of the population 
ia Minor and thN? Hindu Jation of • the desert creed for is Moslem, the communists per- • 


The London Mosque, under construction in Regents 
' Park.. 


suaded many to enroll during ■ . 

the revolution to form the Red jtV.TJk, t- - ■-* 

Moslem Army with, promises- . 

To unite all the Moslems of §VAj&£w 1 '-. 

' China. Outer Mongolia. Sinkiang 
and .Soviet Russia. The slogans 
read “realise tbe Independent 
Government of the, Mohariame- . 

-people ” The idea of the ' 
jihad ''cannot be underestimated - 
in the struggles., of -variofts 

Islamic communities for free- ']pCHuflM^^^E!i^HH^GHilKSuBS51!flBcHiIl3R£ 

dom and self-rule. The London Mosque, under construction in Regents 

The penetration of Islam into . - - p nr f~ 

the U.S. is a recent side-effect . • ' 

of this tendency. The Black 

Moslem s, who emerged as a pro-.. * D the African continent: their has not rejected the old religion 
test movement after World War followers are to be round in but has placed it under heavy 
II, demand a division of the Malays. Indonesia and Pakistan, scrutiny. And the old religion. 
U.s. into black and white . .Osmosis, however, has been as a result, has. gradually been 
sovereign States. Oppressed the biggest factor in the expan- pushed out of urban life lo 
blacks were drawn to the move- sion of Islam in Africa. Modern remote rural areas. Even so, 
ment and adopted an unortho- communications have opened up modem technology has caught 
dox form of Islam that stood, remote places to Moslem traders up with it: the nomads of the 
'above' all else, for social jus- and missionaries. ■ Pagans desert are coming under ihe 
tiee. Tn Harlem, outside the moving to new Moslem -centres control of the new Governments 
Black Moslem mosque, a poster in .search of work have'. been seeking ne.w possibilities in agri- 
asserts the movement’s esseo- absorbed. Moslem emirates in culture or' geological exploita- 
tial creed — “we -the people." Northern Nigeria or in the lion; the Moslems emigrating to 
Officially the Black Moslems call Caroeroun, for example:, have the West .in their thousands, in 
themselves the Nation of Islam, furthermore acted as fierce search. of labour opportunities. 
As they come into closer touch barriers to Christian missionary are absorbing their new environ- 
wilh orthodox Islam, they work. New independent ment, whether it be Britain, 
identify themselves more and governments, in fact, with West Germany or France, as 
more with the universal umma, “ progress i sie " ideas, are much as their environment is 
and especially with the spread reluctani io interfere with absorbing them. As Mr. Salem 
of Islam :in black Africa. These Moslem fiefdoms. In Aizam. secretary general bf the 

There, the process of expan- Northern Cameroun alone there Islamic Council of Europe, ex- 

sion has been going, on vir- s ° me 20 Flnbe tribes living plained: “The Moslems in the 
tuallv uninterrupted since the Jh a forgotten worm of swamps, west are in need of refreshing 
beginning of the century as a Trmy are deeply religious. Their ui e , r understanding of their 
backdrop to the more turbulent *‘ke Lamido Amadou of religion and culture so that they 

issues of nationalism. At times Bouba. whose- throng con- n , ay conr j nU e l0 strengthen 

it has shown a hostile face: at 8 ^ raRS be “ ad .® rne “ their roots .in the Islamic 

the beginning in the form of with leopard Furs the gift of tradition.” 

Muhammad Abd Allah's jiJwd Kaiser \\ ilhelm II to his Father, Bodies like the Islamic 
against the British and the still own slaves, although; Coi , n c lJ of Europe. the Council 
Italians in Somali : more sj*vexy has been declared of Islamic R ese arch at al-Azhar 
recently by the Moslem Bother- illegal by the central govern- Jf) Ca iro. and the Central 
hood, now outlawed in Egypu ment. In spite of «s steady Inslilule pf Is j amit . Research at 
but whose appeal for .-the ^ " ‘ Karachi, are working towards 

restoration or the glory of Islam is at present undergoing i nlegrat i nf , t j le cleavaae 
Islam, of the establishment of a serious crisis. It is having to . . d conscious 


of all parts of our fatherland political, social and economic This js the challenge 

which have been cut off from aspirations of many Moslems. t ' da v At or^m 

one another due to the machin- In 3“ rfc ^- f "J « it is a religion thrown on the 

a lions of the western powers” had to adapt itself lo the far defensive And if it is to con- 

has won converts not only reaching secular reforms of f^^^^in .ine with its 
among peasant classes but also K«ul . Ai««riK *" “ historical Solution, it must now 

among the ranks of the lower- in other developing Moslem . 

middle and middle classes. Nor countries, it has had to make 1.' . „ 

has their appeal been limited w ay for change. The new orrf-r raul ISettS 


great respect to the strength of 
Islam which is ideologically and 
fundamentally opposed to 
atheistic Communism. The 
opposing Arab Ba'ath Socialist 
Party regimes in Syria and Iraq 
profess scientific socialism. Its 
founders, who were of Christian 
origin, avoided religious issues 
in working out their - creed for 
other good, reasons. When a new 
constitution of a secular nature 
was promulgated three years 
ago in Syria there were riols in 
Homs. ^Hama and Aleppo 
because it paid no deference to 
Islamic law and amendments 
had to be made. The Ba’athists 
in Iraq have also had to pro- 
ceed with caution on this front. 
Only in Aden has an overtly 
Marxist regime succeeded - in 
establishing itself in power for 
any length of time and jt now 
appears to be undergoing a 
change towards moderation in 
the face of Saudi pressure and 
promise of substantial aid. ' 

Philosophically,. Islam -has 
riot found it easy to devise 
means of reconciling religion 
with economic progress and 
social change. Colonel. Muammer 
KhedaffL a fundamentalist and 
fanatical Moslem leader, -who 
restored Shariah law to his 
coiintTy. has attempted to do so 
recently bv evolving his sim- 
plistic “Third International 
Theory" which b.egs as many 
questions as it asks. Rejecting 
Western capitalism and Com- 
rannism he speaks of the need 
for' 1 a theory' capable of restor- 
ing to the individual his dignity 
and to the masses their due 
place.” Colonel Khedaffi says 
that the essence of sqrh a 
theory “ cannot ' lie anywhere 
else but in Islam which is based 
on the belief that God is one 
and is governing the universe.” 
At the same time, he highlights 
in language any Marxist would 
approve, the prominent features 
bf its economic aims as “the 
building of a prosperous society 
based on sufficiency of produc- 
tion anrl equality in distribution, 
the peaceful dissolution of class 
differences, equal, opportunity 
and social justice for all and the 
elimination of' the factors 
behind man’s exploitation of his 
brother.” 

Certainly, the Koran would be 
interpreted by mosi Moslems as 
embracing all these principles. 
Nevertheless, there exists in the 
Arab world particularly an 
apparent contradiction whereby 
religion and culture act both 
as a revolutionary force to 
create natioqalism and pan- 


Arabism, and at the same time 
as a conservative element that 
inhibits modernism. This has 
been illustrated nowhere better 
than in Algeria, where a re- 
vival of Islam has been used as 
a means of establishing a 
national identity, yet Islam 
itself has run counter to 
Algeria's revolutionary 

socialism. Or again take the 
case of Syria, where the Baath 
leadership is atheist but last 
year a constitution was approved 
which stated specifically that the 
Head of State be a Muslim. 

Kemar Attaturk in Turkey 
was perhaps the only Muslim 
leader of bis time to attempt 
to resolve this contradiction by 

deliberately seeking to dis- 
establish Islam and its conser- 
vative influence. Yet 
inlerestingly Turkey now has 
reverted somewhat to -its old 
Islamic mould. New mosques 
are permitted and the Turks 
are the largest single foreign 
pilgrims to Mecca. 

Islam spread with amazing 
rapidity in its early days and 
now is the only major religion 
increasing its following in the 
world. As a way of life based 
on revelation it is capable of 
many differing interpretations 
and, this, its manifestations in 
the world are varied. Like 
Christianity, it numbers many 
adherents — though propor- 
tionately less — who could not be 
described as practising. Among 
these, however, are many who 
erupted in anger — deeply en- 
grained religious sensitivities 
outraged — on the Israeli-occu- 
pied West Bank in response tn 
Jewish attempts to pray in the 
vicinity of the Al Aqsa Mosque, 
ihe third holiest shrine of 
Islam. Certainly. Islam’s own 
record of tolerance ■ tn its 
Christian and — up to recent 
times — Jewish minorities has 
been good. Fnr this reason the 
civil war in Lebanon has been 
an embarrassment, especially in 
view of’ the Palestinian aim of 
establishing a “ secular and 
democratic state.” Thus, there 
has been a tendency to explain 
the brutal conflict as a struggle 
between forces oF the Right arid 
the Left. While this has befin 
true to a great extent, the civil 
war undoubtedly has had *a 
large religious and atavistic 
element in it — like the inter- 
denominational Christian 

troubles in Ulster. As such,3it 
has been a striking, if negative 
example of just what an emotive 
force Islam remains in the wo^d 
to-day. I 
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Arab Emirates. 

...the knowledge and experience to cope with 
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Distorted image in 

the Western mind 


“ ISLAM,” FAR from being 
a generic reality, is a 
name applied by the West to 
a motley of realities, both past 
and present, which it has failed 
to comprehend. . This lack .of 
comprehension can only be ex- 
plained by the fact that “Islam,” 
in the West ha s played a func- 
tional role in -the mental uni- 
verse. of the • Occident Its 
invention between 1100 and 
1350. and its constant re- 
invention until now. is the 
product of an antagonistic 
series of relations that have 
existed between the West 
and Islam for over a millenium, 
during which period the West 
extended* its economic and poli- 
tical hegemony over the globe 
and had to define itself as a 
superior cultural unit. Through- 
out this period, Islam has 
served h purpose of ideological 
consumption necessary for the 
West. It is not a unit about 
which it is passible to talk 
meaningfully; its unity is rather 
the result of a western polemic 
against a product of its own 
imagination. 

“‘In the past Lt)00 years or so, 
Islam has been metamorphosed 
through a succession of images 
elaborated by different types of 
authors and deriving from 
different modalities of 
antagonism between the West 
and its Islam. At the present 
time, this legacy has resulted in 
an image consisting of many 
layers, some of them medieval, 
.which are not easy to isolate 
from each other. Some of ihe 
most ludicrous are still evoked 
in times of adversity 1 which 
recall atavistic passions. • For 
instance, during the oil 
embargo, any recollection of the 
proud and defiant desert Arab 
as portrayed by T. E. Lawrence, 
instantly fell away to be 
replaced by the portrait of the 
greedy and essentially dishonest 
oil sheikb. Political and. in 
some cases, economic ' conflict, 
are tbe fuel of journalistic 
satire. But, in the face of such 
international issues. the 
cartoonists’ fixation on the 
medieval conception of the 
Moslem is quite striking: his 
is aa invariable fat, lazy, leer- 
ing. and licentious Saracen, 
whose wicked smile evokes not 
so much amusement as fear. 

The medieval image was con- 
structed by clerics under the 
impact of the Crusades and 
found its way into tbe . main- 
stream of the Reformation con- 
troversies by way of the 
messiaiiism and bermeticism nf 
the latter Middle Ages. Right 
from the start, Islam was appro- 
priated into .the body of 
Christianity. Mohammad became 
an imposter, a cardinal who did 
not manage to fulfil his ambi- 
tion of becoming Pope. Need- 
less to say, he was wicked and 
lecherous, and his was a 
Christian . heresy. The first 
English transation of the Qoran, 
prepared and published by 
Alexander Ross -in 1649, opens 
with the following words: “ Tbe 
great Arabian Imposter now at 
last after a thousand years is 
by way of France arrived in 
England, and bis Alcoran or 
gallimaufry of Errors (a Brat as 
deformed as the Parent and as 
full of heresies, as his scald 
head was of scuxife) hath now 
learned, .to speak Englishl"- 
r This was .the “learned" 
image. The more popular one, 
and the one which, in fact, 
underlay it emphasised even 
more the notion of Islam as 
[substantially - a . Christian 
problem. John Wy&if used the 
notion of Islam to name the evil 
within the Church, and Luther 
believed that, whereas Rome 
was -the head of the Anti-Christ 
Islam was bis body. It is thus 
no wobdeF the first Oxford 
Arabist, Pococer the Elder, was 
delighted over the interest in 
Arabic and Islamic studies in 
his time, and it is significant 
that this interest waned in 
England at about the time of 
the Restoration. It no longer 
served a doctrinal purpose. 

Yet Islam remained a Western 
problem. It was no longer the 


terrible image of the ' Anti- 
Christ, .complete with horns and 
scales, that was served up by 
ecclesiastics during the Middle 
Ages and the Reformation. The 
public to which the image- 
makers were .. catering had 
changed, as indeed had the 
image-makers. The Islam of the 
Enlightenment was the work of 
diplomats, merchants, and 
dilettantes. The Ottoman 
Empire was no longer as. 
“fearful and terrible to the 
whole world ” as it was 
described by William 
Harboarne. Elizabeth’s envoy to 
Constantinople. Tbe West itself 
was rapidly expanding, and 
practical business had to be 
done. The images of tbe Middle 
Ages were thus- replaced by 
descriptions based upon com- 
mercial reports and travelogues. 
Islam now became embodied in 
“the muslim.” a creature apart 


spectacle of what it had con- 
structed as its exact opposite; 
images of the harem titillated 
the collective libido of Europe. 
This was the only charming 
side that the Islam of tbe West 
had; but ‘ this was a very 
dubious chasm- The harem 
evoked not only a promise of 
endless pleasure. The definite 
and serene eroticism of Ingres' 
ba thing Moslem women; a scene 
he never saw, evoked equally 
well the black eunuchs barring 
access to them, save to their 
contrasts in shape and spirit, 
tiie hideously impersonal 
bearded gluttons with gelati- 
nous bodies and perverse 
minds, who intruded oh to tbe 
self-sufficiency of the enslaved 
universality of woman. 

Another image is also 
evoked, that of the imperson- 
ally aggressive face of the 
Moslem warrior in the rendition 



Nishapur jyottery bowl on sale at Sothebys on 
April 12. 


to be contemplated, admired, 
but above all subjugated. He 
was so confined within his 
fictitious specificity that bis 
normal human qualities gave 
cause to some, bewilderment. 
Thus one of the more percep- 
tive v " eighteenth century 
travellers in the Levant felt it 
was significant to note that 
“the Arabs attain as perfect a 
facility in reading and writing 
as the Europeans themselves." 
This discovery by Volney was 
not one of tbe most significant, 
but it underlined tbe fact that 
the Islam of the Enlightenment 
was similar to that of the 
Reformation in that it was not 
so much a description as a 
demarcation from things 
Western. ‘ 

To emphasise this distance, 
travellers and dilettantes 
fastened upon the exotic. The 
Arabian Nights had been trans- 
lated Into French by Galland In 
1734 and rapidly went into many 
editions. Europe was turning 
outwards, but ‘ there was no 
point in Turning towards useless 
realities. The external relation, 
ship of commerce, the legacy 
of the Middle Ages, and the 
intellectual exigencies of the 
Enlightenment made for the 
archetype of the Moslem: He 
was at once lazy and wicked, a 
cruel fat voluptary with pro- 
verbial flowing robes who 
became all the more quaint and 
exotic the more his military and 
economic power diminished. The 
stronger the West became, the 
more inept he grew, and the 
taore’ peculiar, ornate, and 
superfluous his habits. 

This was the heyday of the 
Rights of Man and of universal 
suffrage. As the West was 
inventing these notions to fit 
and justify the political and 
social order expedient to the 
bourgeoisie, the embodiment of 
Islam wavered between the 
poles of two types, the tyrant 
and the obsequious scavenger 
The ideological imagination of 
the West was running abso- 
lutely wild with delight at the 


of Delacroix that heralded the 
age of imperialism. Bearded 
Victorias gentlemen decided 
that, because of their distant 
specificity. Moslems did -not 
qualify for the rights of man. 
The crusader’s righrto conquer 
was metamorphosed into the 
colonialist’s right to civilise, 
and what bad to be civilised 
was not the Moslem, but the 
fanaticism with which.be was 
now identified. 

The I s l am of the West was 
now subject to a new means of 
production. Its -substance had 
become . colonial . conquest and 
resistance to such conquest, and 
the image-makers were now 
colonial administrators and 
scholars. The former called 
upon the latter to explain the 
fanaticism they thought they 
were encountering, and the lat- 
ter accepted the rules of the 
colonial game and imagined they 
were- In fact dealing with 
“ fanaticism.” The early 
Islamists who. by and large, had 
spent their better years ponder- 
ing over biblical criticism, 
applied - their philological 
methods to the Quran and other 
religious texts fn which they 
hoped to find the secret nf this 
etherealised fanaticism. Even as 
late- as 1954, one eminent 
islamist sought to pluck out of 
“Islam ■ the means to resist 
“communist penetration" in 
the Middle East The islamists 
of the. 19th century had institu- 
tionalised, their methods and 
archaic conceptions In self- 
perpetuating educational institu. 
tions, and these still provide 
the main bulk nf the fodder pro- 
vided to the media, the civil 
service, and other image-makers. 

Scholars did extend the scope 
of Islam by providing it with 
history, institutions, beliefs and 
the tike, and some of their find- 
ings are of imperishable value. 
But the philological methods 
constrained them within cultural 
moulds and attitudes which they 
would not care to examine, and 
the labour upon mere .; data 
allows it to be fitted within any 


mould that one migi 
impose upon them. 1 
in hand wit^i the esti 
of university facultie 
Islamic history. Islam 
Islamic constitutional 
name a few. In som 
ganzas were also prod 
Islamic personality" 

“ the Arab mind," ant 
characteristics of fl 
who emerged in a 
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than conform to \ 
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“Semitic mind: 1 * cob 
spiritual at once, if ti 
constraints that preve 
grasping the red-air 
incapable of 

modernity." r - ./• 

The British colbfii 
not take very serf 
other-wordly creature 
and irritated mission* 
adopted a more 
picture, and their 
personified by the 
frailty of the Turi 
enormous size of tin 
that fee met on th« 
Puneti. Arab lovers 
dee<J were: but The 
Lawrence was the lov. 
thing distant end ap 
“understood" in his 
backwardess. and fe 
battle for the Empire 
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agile 3nd hostile war 
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thought to the means • 
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the help of what to t 
noble savages. The; 
that the Kabyles of A 
the Maronites of Leix 
their desired specific} 
in the event, the forir 
to be very untrustwm T 
and tbe French proj* l 
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disaster. 

With the inlensifl * 
the anti-colonial strug 
decided that Arab n 
was an extension nf 
with the consequence 
former carried over 
negative attributes of 
The speculative perl 
over, the Persians, Coi 
with whom a relatii 
day-to-day antagonism 
exist, were allotted the 
and exoticism of <1 B 
this was sanctifiedS 
scholarly work on ill 
of national compbJ 
Islam. The Arabs, 
were relegated to it 
more primitive corner 
Suez, struggle against 
and, later, Israeli aggrt 
usurpation were exp! 
means of attribute! 
connotations make. 
Identification with “Is 
avoidable. 

-In the same vei 
rapprochement and f 
with the Soviet Un 
phenomenon of Ba’ath 
many others were as 
with the xenophobia 
bad to expect from Isis 
of change are now appa 
are unfortunately a 
phenomenon. ' The 1 
civil war, for instance. 
Systematically . raisrep 
as a struggle between 
and Christians or, at 
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their particular culture 
one hand, and Mosle 

Leftists on the pthe - 
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ing is. thus smothered 
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“Islam” thus.' remaii 
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natural and ultimate t 
history, from which all. 
has reason not- to identri 
itself,- or to see as 163° 
itself, is robbed 0 
.intelligibility. . • . . .; 
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Sects and schisms 


MOSLEM HERESIES, unlike 
those of the Jews and the 
Christians, are primarily about 
politics. In this they reflect the 
formative role of political power 
in the shaping of Islam. The 
Moslem polity was intrinsically 
sacred: its ruler, the Imam, was 
conceived as the successor of 
tbe Prophet, and disputes about 
the imaxnate were ipso facto 
disputes about Islam itself. 

In formal terms, the basic 
dispute was about sacred 
genealogy. The Imam was the 
successor of the Prophet: should 
he not then he his kinsman and 
if he did indeed have to be a 
kinsman of the Prophet, how 
close did this kinship have to 
be? The answers to these ques- 
tions define the major here- 
tical groups. On the right, so to 
speak, we have the Shi’ites. 
The *'Shia” was the ‘’party"’ of 
Ali, and what matters here 
about Ali is that he was the 
cousin and son-in-law of the 
Prophet. That Ali was the first 
legitimate successor of the 
Prophet, virtually all Shi’ite 
groups were agreed: but when 
it came to his descendants, they 
parted company. The most 
narrowly legitimist group recog- 
nised only the imaznates of a 
single line of fathers and sons: 
these were the Imam is. the 
"Twelvers'’ of modern Iran. A 
less finicky group required des- 
cent from Ali with little further 
restriction: these were the 
Zaidis, the dominant sect of the 
modern Yemen. If the Shi'ites 
were the right, the Kharijites 
(those who “walked out” under 
Ali) were the left. To them any 
genealogical restriction on the 
choice of the imam was ana- 
thema. and to drive home the 
principle some were prepared 
to contemplate even the imam- 
ate of a negro slave. Between 
the Shi’ites and the Kharijites 
lay orthodox, or Sunni. Islam. 
Unlike the Kharijites. the 
Sunnis insisted that the imam 
have a sacred genealogy; but 
unlike the Shi'ites. they con- 
sidered it enough that he be a 
member of the tribe into which 
the Prophet had been born. 
Parallel to these positions on 
the imam's descent were the 
theoretical attitudes of the 
various groups to the nature 
of "his authority; the spectrum 
here ranged from the Imami 
Imam, who was presumed as a 
matter of doctrine to be infal- 
lible, to the Kharijite Imam. 
who might be deposed for some 
trivial impropriety. 

Such were the principles. The 
embarrassing question was 
what the various sects proposed 
to do about them in practice. 
Now the main Islamic heresies 
took shape in Iraq; and in Iraq 
it was plain by the later eighth 
century that none of these 
heretical groups stood a chan.ce 
of coming to power. This 
meant that the sectarians had 
to do one of two things. They 
could stay at home in Iraq, in 
which case they had in effect to 


renounce their principles; or 
they could stick to their prin- 
ciples, in which case they had 
to go and practise them some- 
where else. The classic case of 
a sect which opted to stay at 
home was the Imamis. and two 
of the devices they adopted in 
going quietist are worth remark- 
ing. The first was religious dis- 
simulation. Most Moslem groups 
conceded a right to conceal 
one's true religious beliefs in 
the face of persecution; the 
Imamis seized on this right, 
and blew it up into a major 
theme of their religious life. 
This cult of dissimulation re- 
mains a keynote of the Shi'ite 
ambiance iu Iran to-day. The 
other Imami device was occlu- 
sion, a polite way of getting 
rid of the imamate. In the late 
ninth century the last of the 
Imami Imamis (if he ever ex- 
isted > went into hiding, and 
despite a brief reappearance in 
the following century, he is still 
there. His whereabouts are un- 
known. he does not communi- 
cate with his followers, and his 
future return is relegated to 
eschatology. 

Colouring 

The adoption of these two 
devices rendered the sect well- 
adapted to the quietest life of 
the ghetto. And there, no doubt, 
it would have stayed but for 
Shah Jsmad. who on conquering 
Iran at the beginning of the 
16th century decided to estab- 
lish Iraamisra as the faith of his 
new Slate. Politically, the result 
was distinctly odd: a heresy 
which had abrogated politics be- 
came a State religion. Cultur- 
ally, the outcome made slightly 
more sense: Shi'ism had a cer- 
tain Persian colouring in the 
early Islamic period, and this 
bint of a national faith has not 
been lost on modern Iran. 

While the Imamis stayed at 
home, the Zaidis sallied forth. 
The 9tb century Middle East 
was peppered with their ill-con- 
ceived rebellions. But fortun- 
ately for the Zaidis. even the 
most ill-conceived rebellion has 
some chance of success if 
initiated in a sufficiently out- 
of-the-way part of the world. By 
the 10th century, accordingly, 
a number of Zaidi statelets had 
come into existence: one (or 
rather two) in . the Caspian 
mountains of northern Iran, one 
in Morocco (though its heresy 
may not have been exactly 
Zaidism). and one in the Yemen. 
The Caspian Zaidis, despite the 
protection of their mountains, 
were a little too close to the 
centre of the Islamic world for 
their own good, and they dis- 
appeared in the later Middle 
Ages. The Moroccan polity, wide 
open to invasion, came to an 
end in the llth century: but its 
story was re-edited in later cen- 
turies to remove the taint of 
heresy, and forms part of the 
historical self-image of the con- 
temporary" Moroccan sultanate. 


(The Moroccan sultans are un- 
usual in that, although doctrin- 
ally orthodox, they are Imams 
who make great play of their 
descent from Ali). In the 
northern Yemen the Zaidi 
imamate was better sheltered, 
and continued to exist on and 
off down the centuries. Its 
eventual demise, through a 
combination of conspiracy 
among the officer corps, disaffec- 
tion among the Sunni minority, 
and Egyptian invasion, is an 
event which took place well 
within journalistic memory*. 

But this simple choice be- 
tween Imami revisionism and 
Zaidi putschism did not satisfy 
everyone. There were Zaidis 
who wanted to stay at home in 
Iraq, and were still managing 
to do so as late as the 11th- 
century: and equally, there 
were Imamis who wanted some- 
thing to happen, and saw no 
reason for going about it in 
the Cuevaraesque style of the 
Zaidis. It was probably among 
such Imami malcontents that 
the most remarkable of Islamic 
heresies, Ismail ism. was born- 
The Ismaili movement was, in 
a sense, the Communist Party of 
the Islamic world: it possessed 
a doctrinal and organisation 
flexibility in the pursuit of its 
long-term goals which set it 
apart from its rivals, and en- 
abled it to operate simultane- 
ously in both the urban ghettoes 
and the tribal backlaDds. It 
even possessed, in the 9th to 
12th-centuries, a Russia in the 
shape of Fatimid "Egypt. But by 
the 12th century Ismailism had 
gone to pieces, and it has be- 
queathed only a few scattered 
remnants to the modern world. 
One of these remnants, the 
Bohras of India, is notable for 
a less drastic varient on the 
theme of the hidden Imam: in 
this case the Imams, though in 
concealment since the 12th cen- 
tury, could reappear at any 
moment and theactual leader 
of the community is in contact 
with the Imam of the day. An- 
other Indian remnant, the 
Khojas, provides an awful warn- 
ing of what can happen when 
an urban minority neglects to 
put its Imams into hiding: early 
in the last century their I main, 
who had hitherto resided at a 
comfortable distance in the in- 
terior of Iran, suddenly arrived 
to assume full theocratic 
powers. His descendants ’ are 
well-known in the West as the 
Aga Khans. 

The*- Kharijite stnry is a 
variant on the same themes. 
Early Kharijisni, like Shi’ism, 
included both activists and 
quietists. -As it happened, 
neither group survived in the 
pure form. The out-and-out 
activists, the Baader-Meinhof 
groups of the age. got them- 
selves slaughtered by the 
authorities and disappeared 
frnni history. The would-be 
quietists, meanwhile, were pes- 
tered by their followers into a 
measure of activism. By the 


middle of the 8th century they 
were accordingly leading a 
double life: they combined a 
quietist existence in their Iraqi 
ghetto with a web of con- 
spiracy among the tribes of 
Arabia and North Africa. When 
these conspiracies achieved a 
certan local success, the Khari- 
jites of Iraq abandoned their 
ghetto and migrated to their 
tribal imamates. Their Arabian 
imamate survived in the in- 
terior of Oman into the middle 
of the present century: but 
unlike the Zaidi imamate in the 
Yemen, it failed to enter the 
modern world by conquering the 
coast, and played no part in 
modern politics until oil was sus- 
pected underneath it. In. North 
Africa, the Kharijite imamate 
was destroyed by the Ismailis in 
the 10th century: but deep in 
the Sahara the sectarians con- 
tinued an independent existence 
in the oases of the Mozab. In the 
last few centuries, their old 
amphibious habits have been 
standing them in remarkably 
good stead: they again lead a 
double life, the quietist half of 
which is spent as a commercial 
diaspora in the cities of Algeria. 


Tensions 


As political doctrines, Islamic 
hersies are no longer practical 
politics. No Islamic state is 
ruled by a heretical Imam at 
the present day, and it becomes 
increasingly unlikely that any 
will ever be so again. But as 
political allegiances. these 
heresies are still very much 
with us. Most obviously. 
Shi’ism continues to set Iran 
apart from the rest of the 
Islamic world. But less obvious 
and perhaps more significant 
are the covert implications of 
heresy for the politics of Arab 
nationalism. Despite the efforts 
of Christian Arab ideologues. 
Arab nationalism remains 
strongly identified with Sunni 
Islam. The heretics of the 
Arab world are thus in a pre- 
dicament at once hard to 
escape and bard to articulate. 
As Arabs, they can hardly opt 
out of the Arah nation: yet as 
heretics, they can hardly feel 
at ease within it. The resulting 
tensions have contributed to 
political instability in half a 
dozen Arab countries; in parti 
oular. they are fundamental to 
the contrasting roles of the 
Ba ath Party in Syria (where it 
has a heretical colouring) and 
Iraq (where its colouring is 
Sunni). Conversely, the 
absence of heresy in Egypt is 
one reason for its unusual 
stability. Whether or not the 
Shi-ism of the Bektashis retains 
any of its significance as a 
people's heresy in Maoist 
Albania, the heresiographers of 
Marxism have not yet deigned 
to inform us. 

Michael Cook 

School of Oriental and 
African Studies 


Islamic law and 
social change 


WHEN THE telephone was 
first introduced into Saudi 
Arabia, not too many years 
ago, there were tbose who de- 
clared it to be the work of the 
devil, a thing not merely of 
irritation but of impiety. But 
the Islamic religious law. or 
Shariah, declared the devil to 
be incapable of uttering the text 
of the Qoran. And since a test 
transmission of the first 
verses in the Qoran over the 
telephone was audible and in- 
telligible. the instrument could 
not be the work of the devil 
and therefore its use by 
Moslems was permissible- 

This incident illustrates to 
some degree the basic 
philosophy of law in traditional 
Moslem society. Law is the 
system of Allah’s commands to 
the Moslem community. De- 
rived from the divine revela- 
tion of the Qoran and the 
precedents of the Prophet 
Mohammad, the law was the 
concrete expression, in terms 
of rights and duties, of the 
Islamic religious ethie. 

All-embracing 

It was an all-embracing code 
of behaviour, regulating details 
of diet or verbal communication 
as meticulously as commercial 
transactions or criminal 
larcency. And because, with the 
death of .Mohammad, contact 
with the one and only Law- 
giver had ceased, there could 
be no further source of law 
thereafter. From the 10th cen- 
■tury AJ5., when the work of 
'interpreting and expanding the 
material of divine revelation 
was deemed complete, the law 
as enshrined in the legal 
manuals became static and 
immutable. 

But from the time of its 
initial contacts with Western 
civilisation Islamic society has 
been subject to the rapidly 


developing influence of novel 
institutions and standards of 
behaviour. It is this basic 
conflict between an allegedly 
immutable law and the changing 
circumstances of society which 
poses the fundamental problem 
for current Islamic jurispru- 
dence. And in the case of the 
telephone, and virtually 
throughout the whole spectrum 
of legal relationships, Saudi 
Arabia initially adopted the 
classic Islamic posture. How- 
ever novel and of whatever 
nature the problem might be. it 
could be solved only by refer- 
ence to the comprehensive and 
exclusive arbiter of Moslem 
conduct — the Sbariah law as 
documented in the mediaeval 
authorities. 

Different reactions to (his 
same central problem have 
emerged over the last few 
decades in the Moslem 
countries of the Middle, East- 
Turkey in the 1920*s abandoned 
the Shariah law altogether as 
being totally impractical in 
modern circumstances and re- 
placed it with secular laws 
based upon European models, 
including the Swiss Civil Code 
in matters of family law. 

Most other Islamic countries, 
however, have followed a 
middle course. In the fields of 
criminal and business law the 
Shariah has now been replaced 
by modern secular Codes 
derived from European, par- 
ticularly French and Italian, 
sources. To-day, therefore, the 
traditional Islamic . penalties of 
amputation of the hand for theft 
or stoning to death for forni- 
cation have largely disappeared. 
So. too, there no longer applies 
in commercial law generally 
the traditional prohibition of 
usury, or riba, which in its 
broadest sense covers not only 
interest upon capital loans but 
also any kind of risk or specu- 
lation in contracts (insurances, 
for example). 

Family law, however, has 


remained firmly the province of 
the Sbariah. But here it has 
gradually been established, 
through a complex and pro- 
tracted process of juristic 
development, that the Shariah 
is not necessarily to be iden- 
tified strictly with the doctrines 
expounded in the - mediaeval 
legal manuals but is a system 
of religious law capable of evo- 
lution. 


Revision 


The degree to which changes 
in the substance of the Shariah 
have been effected naturally 
varies from country to country. 
Iraq and. Jordan, for example, 
appear most conservative in this 
respect while Tunisia and Iran 
are the most progressive. But 
generally speaking in all these 
countries the central institutions 
of traditional Moslem family 
law are being subject to scrutiny 
and revision. The twin pillars 
of the old patriachal family 
system, for example — the hus- 
band’s right of polygamy and 
his right to divorce his wife 
unilaterally and extra-judiclally 
by repudiation, or talaq — have 
everywhere been subject to 
various kinds of restriction and 
in Tunisia and Iran prohibited 
altogether. 

Current Islamic legal practice 
is therefpre an amalgam of 
secular and religious law, the 
precise nature of the mixture 
being determined by the temper 
of each Moslem society within 
its national boundaries. 

It is fair to say, perhaps, that 
as the area of application of the 
Shariah has shrunk and as. even 
in family law, the precise legal 
rules of the mediaeval authori- 
ties have been progressively 
modified, there has been a cor- 
respondingly greater emphasis 
placed upon the basic and 
general precepts of the Islamic 
religious ethic as they are for- 
mulated in the Qoran itself. 

A particular and extreme 


case in point is Libya, where, 
for example, the whole question 
of commercial rates of interest 
is considered in the tight of the 
Oorauic prohibition of riba 
Thus, in dealings between 
natural persons usury, or riba, 
consists of any profit in excess 
of the charges for services or 
expenses actually incurred in 
making the loan and is punished 
by fine or imprisonment. On the 
other hand. Col. Khaddafi him- 
seif stated flatly in 1974 that in 
institutional dealings a reason 
able rate of interest on bank 
loans was not riba. 

Nevertheless, the overall 
picture in this period of rapid 
transition is one of widespread 
concessions by the religious law 
to accommodate the circum- 
stances and practices of modern 
life. Even conservative Saudi 
Arabia has for some time now 
happily recognised the validity 
of oil-concessiop agreements, 
which the strict Shariah would 
declare void on several grounds 
including that of uncertainty. 
And to-day. of course, in this 
same society which until very 
recently condemned any form 
of imagery, particularly repro- 
duction of the human form, as 
the sin of idolatry, the attrac- 
tion of television has proved 
irresistible. It is most signifi- 
cant. too. that television 
appeared not to need the same 
kind of justification by refer- 
ence to the Shariah as the tele- 
phone did a few decades ago. 
Clearly the material develop- 
ments of modern science and 
technology are the pace-setters 
of Moslem society to-day. And 
the lesson of universal legal 
history is crystal-clear : to 
remain effective the Islamic 
IecaJ system, no less than any 
other, must follow the path that 
’society itself has chosen to 
tread. 

Professor N. J. Conlson 

Department of Law. 

School of Oriental and 
African Studies 
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TriStar wide-bodied condbrt . . 

Ifyou’replanninga visit to Saudi Arabia, take Saudia as a 
business ally. 

We’ retbe country’s national airline.The one airline offering 
you an unmatched schedulcofcomlort and convenience.' . 

Wc do ir firstly with the luxury of TriStan 

And secondly we offer you 6 flights weekly, with a non- stop 
service everyTuesday. ^ ; 

These flights are timed to connect with incoming flights . 
from major airports throughout the UKand Ireland. 

Friendly efficient Saudia service. 




major odes within our. country. / -• 

••• "NWiajf^dr^Saudra^flighthospitalhyraeansyprfU enjoy 
special’courtcsy that is traditional to our country. And naturally 
this compliments all the services andfadlitiesyorfd expect iron 
a major iritaiiatioiial carrier. 1 
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Because after all, wefre geared up for you, the international 
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With our long experience and high standing as . # 

exporters, importers, international suppliers, transit ; 
trade specialists, international financiers'and jhdustr|al ;; 
experts, we can help you in many imi^ ^ 

Our export range has practically no iim its. lt includes- ■- 
cotton textiles^ cotton yarn, cottbn c^nvas, gwsu7ii, linre: 
powder, rice, salica sand tents* terry towels^ washing > ^ 
soap, woollen blankets— and vv^ II bdgiad to add t>h t . ; 
anything else you may have in mind. r r ■ w. 

Pakistan's largest importers of - - 

The textile and paper industrres forin one of -itoTiHiidT:- - 
fields °f specialization— we. have ;the expertise to under-; 
take turnkey jobs from inception to start-up*^ focludmd Yr* 
training of personnel. In addition to the installation and . 
operation of a large number of factories in Pakistan, - 
we have set up (in collaboration with International 
Finance Corporation) and provided technical assistance ^ 
for a 26-million-doilar textile mill in Khartoum* Sudan. 

Ourlong experience in handling plant and machinery : : 

related to nuclear power and oil and gas has made us . 
specialists in this area, too. We've also gained an : ; 'Y 
international reputation as industrial. ^ 
not only do we put your plant in petfect^ order* we YY : • 
actually defer our service charges tifi ;st stSirti^bperatlng 
profitably! ■■ \ “ 

|f you have trade or business with Pakistani in mind brYY 
if your transactions have^ ^ run. up against hurdl^\m^i.V -■ 
need to, be removed, Bibojee .can be of the greatest^ -' ^ 
help. Contact us at any of our five Prices fn Pakistani 
(Karachi, Lahore, Islamabad, Peshawar, Kohat), 6ur \ 
London office or our office at Khartoum. Use our Y Y 
international telex — at no extra cost. 

We are convinced Bibojee can provide smoother— arid- 
more profitable— going for your trade and business ; 
dealings. '• : 




Bibojee Services Ltd. 


Karachi Office:. 

Nelsons Chambers, 

1.1. Chundrigar Road, 

Karachi. Pakistan," 

Tel: 214545. 214552, 274715 
Telex: GNBIBO-KR 3600 


London Office:’ 
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:■ REDISCOVER ■ 
THE WORLD 'OF ISLAM 
WITH .... 




On October 17th-the M.T.S. Danae 
leaves Genoa to explore the world of 
Islam. On board are well-known 

authorities who will talk on the theme of 
the cruise and the shore excursions. 

The ship calls first at Casablanca, from 
which there are expeditions to the great 
Islamic centres of Marrakesh, with the 
Koutoubia IVTosque.to Rabat with the 
Hassan Minaret and the Mohammed V 
Mosque, and to. Fez with the fiterawiyim 
Mosque. 

From Tangier the ship then sails to 
Spain, calling at Cadiz and Malaga for a 
visit to Cordoba, capital of the Spanish 
Islamic Empire, and to Granada to see 
the Alhambra. 


Tunisia isnext visited, and excursions 
from Monastir offer visits' to the great 
Mosque at Kairouan and to the ancient 
Islamic capital of Mahdiya. After calling 
at Palermo, the Danae returns to Genoar 
on October 31 st. 


Prices range from £493 and full details 
of the cruise are obtainable from 
Thomas Cook Ltd., 

45, Berkeley Street, London W1 A 1 EB, 
or your local travel agents. 



What does this mean? 

It means.... 

THE NATIONAL BANK OF KUmiT &AJK. 
The Bank that grows with the Gulf. 


Established in 1952 — the first Kuwaiti Bank. Today we are still the 'first' bank 
in Kuwait and in the Gulf for that matter. Look at. the end of 1975 figures: 


Capital and Reserves K.D.26.8 million 
Total Assets (as at 31.12.75) K.D, 533.5 million 
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SALEH ARABIA 


Our prominent position in the Kuwaiti 
and Gulf markets is emphasised both by 
our having the largest domestic branch 
network and our worldwide associate and 
correspondent bank relationships placing 
us in a unique position to adyise you 
how to do business in the Gulf and how 
to co-ordinate the requirements of po- 
tential exporters, institutional, investors, 
and joint ventures as well as contractual 
and financial services in the area. 


The National Bank 
of Kuwait 
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The National Bank of Kuwait, S.A.K. Established 1 952' 
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IT HAS become something of a 
truism to say that a Moroccan 
in Casablanca and an Omani in 
Muscat can pick up a copy of 
Al Abram newspaper and be at 
home with it: but it serves to 
emphasise the extent to which 
Arabic is a lingua franca — the 
mother tongue of some 100m. 
Arabs and the liturgical 
language of a further 300m. 
Moslems — and the power, there* 
fore, it has to bind- Arabs within 
one family. 

Arabic has qualities that ' 
make it, if not a unique 
language, at least a highly un- 
usual one. Because of its asso- 
ciations with tbe Quran (it is 
the language of divine revela- 
tion for Moslems), it is akin to 
Latin or Hebrew; but unlike 
Latin and. Hebrew, Arabic has 
remained in regular use. Even 
though tbe colloquial language 
lug ha 'ammcyn draws heavily 
on local dialects, it is still, 
recognisably. Arabic. 

, Until quite recently most 
Arabs received what education 
they had from Qoranic schools; 
the humblest peasant learns the 
Jataha and perhaps a few verses 
of the Qoran. It explains the 
strong feeling Arabs have for 
their language, a feeling of 
reverence because of its 
religious associations, bolstered 
by a great oral tradition which 
has ' been the source of its 
vitality. But from Islam’s begin- 
nings there has been a mystique 
around the written word, and 
especially tbe Qoran. 

Reformers 

This unusual classical legacy 
has not, however, made Arabic 
a very satisfactory medium of 
reform; it is still only a lingua 
franca of the literate. This mat- 
tered less in traditional 
societies because of their in- 
formal nature than in tbe more 
formalised societies of the im- 
perialist age when it was a real 
stumbling block in the way of 
nationalist reformers. 

The development, therefore, 
of a popular literary language, 
bridging the gap between the 
classical written , language 
lugha fwka and the colloqnial 
lugha'ammeya has been a prime 
objective. Nasser was tbe first 
Arab leader in modern times to 
grasp, the potential of develop- 
ing a spoken language that 
could be understood and strike 
a response in the masses like- 
wise the great singer Um Kul- 
tbura: and it is significant that 
no two deaths in modern times 
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Daughters of Islam 


ACCORDING TO popular 
Western Impressions, the posi- 
tion of women in Islamic coun- 
tries is seen as the very symbol 
of oppression, concrete evidence 
of the extent of women’s libera- 
tion in the West. This widely 
held belief bears scant resem- 
blance to the complex, reality 
which encompasses severe 
oppression of lower class women 
and the growing freedom of 
upper class women in the 
Islamic world. The difference is 
quantitive rather than qualita- 
tive and the situation is clearer 
in Islam where the position of 
women is riot concealed and 
distorted by the myths of the 
consumer society. 

It is incontestable that the 
Qoran, by stating that women 
are independent human beings 
with deary defined rights of 
their own, greatly improved 
their previously abysmal status. 
In pre-Islam ic society women 
were mere chattels to be sold, 
bought, or ill-treated according 
to men's will: even infanticide 
of baby daughters was an 
accepted practice. 

The Qoran introduced . legis- 
lation covering the main aspects 
of women's lives: marriage, 
economic activities and inheri- 
tance. This legislation, in a 
more or less modified form, is 
still valid to-day in most coun- 
tries where Shariah Law stiJi 
governs family relations, even 
its secular cpdes have been 
adopted in other fields of law. 
Women inherit in their own 
right, receiving half a man's 
share of the deceased's pro- 
perty. and they are then free 
to control and manage- Jheir 
property without reference to 
tlieir husbands or fathers. In 
this they are well ahead of 
British wives, whose tax returns 
are still generally included in 
their husbands'. There are many 
cases throughout the Islamic 
world of women running large 
and successful business ven- 
tures, even where they are not 
seen to be doing so. 

The Qoranic injunction to 
u take in marriage of such other 
women as please you, two or 
three or four and not more'' 
was primarily aimed at restrict- 
ing the previously unlimited 
number of wives. This state- 
ment is followed by a qualifica- 
tion which has often been inter- 
preted as a call for monogamy: 
“but if ye fear that ye cannot 
act equitably Towards so many, 
marry one only. ...” 
Furthermore men are re- 


quired to treat their wives with 
consideration. The dowry, a 
substantial sura, although nego- 
tiated between the future hus- 
band and the fiancee’s father, 
belongs to the wife and has to 
be paid to her in foil in case of 
divorce or of the husband’s 
death. This dowry, together 
with inherited property, gives 
women economic independence, 
an essentia] form of security in 
a situation where men are still 
able to divorce their wives more 
or less Instantly, by repudiation 
in the presence of witnesses. 

Although divorce by repudia- 
tion is still legal, most countries 
now insist that divorces go 
through the courts, providing 
an opportunity for reconcilia- 
tion and tbe provision of main- 
tenance.. However women face 
a lengthy legal process in 
order to obtain a divorce and 
must prove very serious allega- 
tions of misconduct against 
their husband. The difficulties 
involved are illustrated in a 
recent successful Egyptian- film. 
Uridu Hallan ( 1 want an 
answer). In which an upper 
class .professional wife is re- 
fused a divorce after three years 
of legal struggle. Her husband 
defeats her attempt because the 
weight of tradition and pro- 
cedure support his privilege as 
a male to make decisions con- 
cerning his marriage. 


Secular 


Two Islamic countries are ex- 
ceptions and have adopted secu- 
lar family law. In 1956, shortly 
after independence, Tunisia 
adopted the Personal Status 
Code which forbade polygamy 
and repudiation, and gave 
women the right to choose their 
husbands and ‘ petition for 
divorce. In the People’s Demo- 
cratic ' Republic of "Yemen 
(P.D.R.Y) change in the posi- 
tion of women is seen as part 
of the wider process of social 
change. There, the 1974 Famil}/ 
Code asserts the equality of 
men and women, prohibits the 
marriage of a daughter without 
her’ consent and of women 
under 16 or men under IS. 
Polygamy is. forbidden except 
in special cases, when the first 
wife is granted a divorce on re- 
quest, and dowries are limited 
to prevent marriages for econ- 
omic advantage. The law em- 
phasises “ equal rights and obli- 
gations” in marriage and both 
partners can petition for 
divorce on grounds of incompat- 
ibility. cruelty or desertion. 


Divorce cases are heard by the 
courts with consultation of the 
Women's Union. After divorce 
women retain custody of 
(laughters to the age of 15 and 
sons to 10: most other countries 
give fathers custody at a much 
earlier age. 

The increasing influence of 
secular law on the status of 
women is only one indication of 
a more general change in their 
position in society which began 
in the late 19th Century with 
the rise of Arab nationalism. In 
Egypt, Qasira Amin published 
his first book calling for the 
emancipation of women in 
J900,. although , he personally 
secluded his wife. The year 
1910 saw the firs.t written 
demand for women's rights in 
the National Congress, but it 
wa5.only in 1956 that Egyptian 
women won the right to vote 
and be elected to Parliament. 
To-day women have the vote in 
Algeria, Egypt, Iran, Iraq, 
Jordan. Lebanon, Libya, 
Morocco, Pakistan. Sudan. Syria, 
Tunisia, Turkey and the PDRY. 

Women have proved their 
equality by participation in 
national struggles, both by fight- 
ing in anti-colonial wars, as in 
Algeria during the war of inde- 
pendence and torday in Pales- 
tine. They also work for social 
and political reforms including 
changes in the position of 
women. On the whole women 
in the Middle East consider 
that ajiy improvement of their 
situation will come through 
liberalisation in tbe total social 
structure.' But the examples of 
history have shown them the 
need to emphasise women's 
demands separately, as they 
may be , conveniently forgotten 
when other aims have been 
achieved-. After independence 
Algerian .women were kept 
behind.. the veil and lost some 
of .the advantages they bad 
gained during tbe war, although 
their' general condition, is . im- 
proving because of the regime’s 
economic policies. 

The ' veil itself was a pre- 
Islamic custom . which rich 
urban' Moslems adopted ' .'as a 
'sign of- status. It was taken up 
by other families and soon 
became a standard feature of 
city life- Over the centuries it 
became enmeshed with Islamic 
practice ' and to-day in Saudi 
Arabia, dominated by the. most 
puritanical interpretation of 
Islam, it .is illegal for. women, 
to appear in -public unveiled, 
Meanwhile in other countries 
the veil, is losing its former 


universality. It is 
doned by educal 
whose example is 
widely followed. Ir 
tals the number - 
women diminish! 
yearly. In the : 
wearing the veil w 
widespread: peasa 
worked alongside 1 
fields where a 
hinder their abilit: 
and most villagers « 
thus reducing the 
seclusion. Peasan 
would only pear a ' 
visiting cities, and 
among the few wont- 
wear iL - .> 

- ’-jJ 

Deprived-’ 

Unlike urban worn . 
women have always! 
in economic life, ha 
been, and remain^ 
educationally depri’ 
Urban upper- and -i 
women, on the other 
to be kept secluded 
rated. Thir introdi 
economic lire came 
of their successful s 
education. This dc 
made as a corollary 
of nationalism. 

'To-day all govern 
courage the develo 
girls’ education; al 
does not everywhen 
same emphasis as ths 
'even in Saudi Arabia - 
ber and quality of gir 
is increasing. The J 
of girls in secondary a 
education is still sms 
in Kuwait, where ovt 
cent, of university stn 
women, but it is 
Hopefully, the present 
ing rate of female. 

( over 90 per cent, in n 
tries) wiU decline n 
th ecoming years. Edi 
seen as‘ a first step' 
women’s liberation 
allow their integration 
labour force, particulai 
■professions where the 
is greatest 

While It is clear that 
women, particularly in t 
social classes, are a 1' 
from . achieving equal 
situation is changing 
as Islamic societies 
economically. But che 
the social and political 
of Moslem women sh; 
assessed,: .not by . 
criteria, but within the 
work of their own culti 
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° r he Black Moslems 

in the U.S. 


IARKAble transfo rm* 
tn the process of *eing 
d in the American Black 
movement which- Once 
itself as the scourge of 
tiou’5 white population 
resaw -a racial war., in 
Blacks would ul timate ly 
triumphant;'., 
nigh the .inoyeaient 
in . 1934 and .always 
1 a certain : amount- of 
among the Black com- 
it was In the 1960s that 
ame particularly well 
across the nation. Under 
ron hand’ of Elijah 
med, the-«uccessorto the 
r— Mr-'W. 35; Fard, the 
ent branched out into 
5, fanning and a number 
ler “ black capitalist ” 
lions ' arid claimed an 
creasing membership. 

as militantly .'pro-Black 
l a good deal of excellent 
inside the : festering 
in America’s larger 
but' there was growing 
m of the opulent life 
f Mr. M ohammett-and his 
which was "a major 
for the severe split that 
}ed inside, the movement. 
was also the esse of 
n X who split-off from 
slems and wrote a superb 
jouthis beliefs only to be 
New York. 

violence 1 and white 
ension about the move- 


ments attitudes led some to 
brand It as-awonumist inspired 
and others to include it with the 
Black 5 Panthers- ; as - another 
example ‘of dangerous Black 
'extremism. But the reality, was 
always ' a little, different not 
least .because ' the Moslems’ 
extensive . 'financial interests 
'bound 'them closely to the 
“ capitalist'" system which they 
professed ~to despise. : 

In the' last few years the 
Moslems have fallen on hard 
times. The gradual wilting of 
the .civil rights movement 
deprived them of some of their 
1 impetus . and Elijah- Moham- 
med’s continuing, - expensive 
tastes appear to have sapped 
4heir financial -strength. The 
recession, whidi.' has led to 
very; high, rated Of unemploy- 
ment within the Black com- 
munity, has also ' reduced the 
appeal of- the sect - to lower 
income' Blacks -who are now 
more 'interested in- looking for 
a job. than they, are in the 
Moslems. * " ' 

Transformation 

Ever-resourceful Mr. Wallace 
Mohammed, who succeeded his 
father some 18 months ago, has 
embarked - on an ambitious 
programme to alter the nature 
of the Black Moslems and there 
are some signs that this is 
-bringing about a fairly remark- 
able transformation To begin 


with Mr. Mohammed ha# swept 
away the principle that no 
White people could have any- 
thing to do with the sect and 
now says that by “Black” 
he means “Black thinking ” 
people: 

.On a nationwide 'television 
circuit which links mosques in 
a - number of American .cities, 
Mr. Mohammed also recently 
admitted that the sect currently 
has severe financial problems 
despite' . still . owning a bank 
which has. some substantial 
assets,, a* $22m. fish import 
business and more -'than $22 ra. 
worth of real estate. He told 
his followers that the movement 
now. has debts of about $5m. 
and an operating deficit of close 
to $lnu' He called for 18 months 
of austerity and ‘self-sacrifice to 
correct the. situation and noted 
that the .sect would even: have 
to . increase the amount -it 
charges, for attendance at its 
schools. 

TTie Black Moslems’ relation 
with other Moslems around the 
world Is hot entirely clear. They 
have, forged links with, a number 
of Moslem countries,' particu- 
larly in Africa and the sect’s 
newspaper now carries a good 
deal of news about the Con- 
tinent: But the Black discovery 
of Africa in the 1960s has not 
been followed by quite the 
commitment tp the area that 
was expected and these links 
are - believed Mill to be fairly 


informal. At the same time the 
movement remains distinctively 
American as' many of its 
’members are now prepared to 
. concede. 

It is also far from clear how 
many 1 members (be sect actually 
has. It claims that its news- 
paper, Mohammed Speaks, sells 
nearly a milli on copies of each 
issue and that the movement 
has an active membership of 
more than 220,000 with a size- 
able number of sympathisers in 
addition. Some ' observers 
believe however that the figure 
of active members is much 
closer to 75.000 and that part of 
Mr. Wallace Mohammed’s 
change of heart has been 
prompted by the decline in 
membership. 

The Black Moslems have also 
come to recognise what many 
of the radicals of. the last 
decade are also recognising. 
They now concede that the 
political action they once dis- 
missed as ineffective is prob- 
ably tbe best, and almost cer- 
tainly the. only, way for them 
to move forward. Even the 
Black Panthers are now talking 
of running political candidates 
under the Democratic banner 
and tbe Black Moslems have 
become involved in community 
organisation of a kind which 
they would have eschewed even 
five years ago. 

David Bell 

Washington Correspondent 
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and Mineral 
Organisation 

11 years of progress covering 
14 different productivity projects 


General Petroleum and Mineral 
Organisation (PETROMIN) is a 
Government owned agency dedicated 
to the development of Petroleum 
and Mineral resources in the Kingdom 
of Saudi Arabia. Since its inception 
in 1962, PETROMIN has taken rapid 
strides towards expansion, integration 
and diversification.- Present operations 
cover a. wide range of activities 
including crude oil sales to international 


markets, refining and distribution of 
petroleum products ; on-shore and 
off-shore drilling; geophysical 
exploration, marine construction ; 
tanker fleet operations; production 
and marketing of Urea, Sulphuric 
Acid, Lubricating Oils, Steel Rolled 
Bars. These various operations are 
performed through the following group 
.. of companies including joint ventures 
with national and foreign participants. 
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TV Arabian Geophysical 
Surveying Company principally 
established to carry out 
geophysical and survey work 
connected with prospecuon and 
exploration for oil, gas. 
minerals and underground water 
in Studia Arabia and the 
neighbouring countries. 


TV Jeddah Oil Refinery 
Company. The Company owns 
tbe refinery at Jeddah and 
H responsible for rV supply 
and distribution of petroleum 
products throughout the 
Western Province. 


fttromrn Harked n/. 

Petromin Marketing is 
responsible for operating 
petroleum products distribution 
facilities in the Eastern, the 
Central and the Northern 
Provinces of the Kingdom. 


The Saudi Marine Petroleum. 
The Company undertakes 
marine construction work, 
including industrial and other 
construction works onshore to 
which the marine installations 
are related. 


Riyadh Refinery. 

The production of tbe refinery 
is expected to meet tbe 
'requirements of the market in 
the Central Province until 
1977. when the refinery will 
be expanded to reach a 
capacity of 20,00 barrels 
per day. 


■ Tbe Petromin Lubricating 
Refinery. Of recent 
construction the refinery his 
initial production capacity of 
a million barrels of lubriczdng 
wls per year. 


The Pktromln Sulphurle Acid 
Plant. Designed to produce 
Sulphuric Acid, basically to 
meet tbe needs of SAFCO, the 
desalination plants at Jeddah 
and Al-Kbobar. Aramco and 
the loeal market. 


The Petromin Lubricating 
Oil Company was formed for 
" the purpose of refining, 
processing and manufacturing 
lubricating oils and ocher 
-elated products as well as their 
dastributioo in the Kingdom 
of Saudi Arabia and abroad. 


The Arabian Drilling Company 
specialises in drilling work of 
carious kinds in connection with 
he exploration for oil, minerals 
and underground water both 
Inside and outside tbe Kingdom 
Saudi Arabia. It also undertakes 
work over operations of wells 
and the rendering of 
other related services. 


Petromin Tankers and Mineral. 
The activities of Petrosbip 
embrace the acquisition of 
sea-going vessels for the 
transportation of oil and 
minerals. 


The Saudi Arabian Fertilizers 
Company was formed for 
the production, conversion 
and processing of chemical 
fertilizers of all types using 
nttoral gas available in the 
Eastern Province. It is also 
involved in the marketing of 
and trading In fertilizers 
Inside and outside the Kingdom 


Petromin Services Dept. 
Ha been reton rly formed to 
serve health and recreational 
ncedt of tbe personnel of 
Petromin and its contractors. 


Petromin Steel Project. 
Another recently established 
Petromin project, a steel 
processing plant at JubaH 
with a capacity of 3.3 million 
tons per year. 


Steel Rolling Mill. 
The' Steel Rolling Mill was 
established at Jeddah to irtoet 
the growing demand for iron 
barp used for building and 
construction purposes. 
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• THE DOMES and minarets of 
[ the mosques of Istanbul, the 
i delicate courtyards of the 
; Alhambra palace at Granada, 
; the moonlit view of the Taj 
-Mahal are images of Islamic 
? architecture familiar to a gen- 

eration which can now reach 
; most parts of the Islamic world 
i in a matter of hours. For those 
, who have- not bad the good for* 
tune to visit these buildings 
. there exist countless publica- 
- lions, often with ■ excellent 
. coloured photographs, to ensure 
■ their familiarity. It might be 
; thought that the “exotic" ap- 
peal that Islamic architecture 

• once had has now disappeared, 
but the reverse is actually true; 


ease of travel unfolds more and 
more of this vivid architectural 
tradition. 

There are many architectures 
in the Islamic world, a fact 
which is hardly surprising con* 
sidering some twelve centuries 
of building over an area from 
Spain to Indonesia, from Cen- 
tral Asia to Africa. Even so, 
there are numerous instances 
of consistency within this tra- 
dition. not only in matters of 
purpose and use but also in. 
architectural form, technique 
and decoration. It is these 
unifying characteristics which 
justify the term “Islamic archi- 
tecture” and which reflect the 
vitality of the. society which 



VtV7‘* 


Bradbury Wilkinson announce 
a new service designed to assist 
-exporters to the Middle East* 

Exporters who need literature printed in . 

Arabic or Farsi, the language of Iran, 
should note that fine calligraphy and 
accurate translation play a vital role in the 
effective presentation of these languages. 
Bradbury Wil bason (Graphics) Limited 
are backed by years of experience in translation and 
printing of Arabic and Farsi to- high standards. 

You can rely on us to present and print your message to 
Iran and the Arabic-speaking countries of the Middle East 
clearly, correctly and convincingly. 

BRADBURY WILKINSON {GRAPHICS} LIMITED 
NEYV MALDEN. SURREY KTj 4NH 
TELEPHONE: 01-947 3271 


Banque Saradar S.A.LT. 

Fakhry Bey Street, Kassatly Building, 
P.O. Box 11-1121, Beirut 

Telephone: 250470 - 250471 - 250472 - 250474 r 

243493 - 246515 ~ 220270 - 295366 

Telegrams: Marsar ' 

Codes: Peterson's Code 3rd and 4th Edition 
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Directors: . . . • . ; 

Mr. Joe Marius Saradar 
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produced it. What then are 
these unifying “themes"? ' ' 
Islamic culture is dominated 
by an awareness of Allah, the' 
supremely- single Godhead who 
is never represented or sym- 
bolised but who can be ap-- 
proached by every man. Despite 
the fact that prayer does not re- 
quite an architectural setting, 
great buildings have been erec- 
ted throughout the Islamic, 
world from the earliest times 
to provide a suitable environ-, 
merit in which man may ap* 
proaeh God. The mosque is the 
characteristic Islamic building 
but it is not sacred in the sense 
of a Christian cathedral or 
Hindu temple. It is not a house 
'of ' God and there are .no 
images. The focal point of the 
sanctuary of each mosque is the 
qibla wall which indicates the 
direction of -Mecca, the birth- 
place of the prophet of God, 
Mohammad. In this wall a niche 
is made, the mihrob. to direct 
the devotee in. his players. Des- 
pitq the .fact that masques 
differ from one region to an-, 
other within the Islamic world' 
there are common features: the 
columned sanctuary, the qibla 
wall and mikrab. the minaret 
from which the 'prayer to call 
is given, the ininbar or pulpit 
from which the Friday sermon 
is delivered and.the open court- 
yard. n ■/ V 

Associated with the- mosque 
is the school of religious educa- 
tion. the mndrassa. the fore- 
runner of the universities" of 
Europe. There are facilities for 
ritual ablution and perhaps a 
bath. Hospitals are Also some- 
times combined .with mosques. 
In this way. the mosque is never 
isolated from its environment 
and it is closely linked with the 
commercial parts of the city. 
As there is no division between 


secular and .sacred in Islam, 
both' are interwoven into the 
life of the town and its citizens. 
The sense of response that may 
be experienced inside the 
mosques of Cairo,' Isfahan and 
Delhi contrasts with the vitality 
of the streets which surround 
them. 

'Hie tomb represents another 
aspect of Islamic- architecture 
in which devotees experience 
what might be described as holy 
“vibrations 1 ’ in -the memory of a 
powerful or saintly than. The 
dome which is mostly employed 
to cover the tomb chamber per- 
haps- also adds to -the vision of 
eternity which is' expressed 
here. Another vision which Is 
part of the Islamic Outlook is 
that of paradise, imagined as an 
enclosed garden, watered with 
flowing streams and planted 
with dense foliage. Gardens are 
beloved throughout the Islamic 
world and form' an important 
part of architectural, complexes. 
In the Taj Mahal the tomb and 
the garden are combined. 


Patron 


Islamic architecture provides 
numerous examples of the influ- 
ence of powerful, personalities 
upon building activity. Mostly 
this is embodied in the ruler, 
the royal patron of architecture. 
As war was an engaging activity 
for many of'these rulers, in all 
parts of the Islamic world, it is 
true that architecture was often 
at its service and there have 
survived the most magnificent 
series -of wailed citadels and 
cities with elaborate fortflea- 
tions and gateways. Those at 
Cairo, Aleppo and Delhi are 
among the best preserved. This 
outer display of force contrasts 
with the exquisitely conceived 
private domestic quarters for 


the ruler within fortified walls. 
The reception rooms, courtyards 
and gardens of Islamic palaces 
have long fascinated Western 
visitors who. have delighted in 
the luxuries and personalities 
of the courts of Istanbul or 
Isfahan. One significant role of 
the ruler or powerful individual 
was the ioaq/ — the donation of 
buildings for public use. This 
democratic gesture means that 
the, great urban centres of the 
Islamic world have always been 
furnished with baths, hospitals,, 
mosques and commercial facili- 
ties. In this respect, architecture 
functions as a vehicle by which 
gifts can be given to the public 
and by which meritorious acts 
can be recorded in inscriptions.. 

Trade and travel are an essen- 
tial part of the Islamic economy. 
Both on land and sea geo* 
graph ers and traders 'mapped 
routes from the Atlantic Ocean 
to China along which travelled 
goods, languages and ideas. 
Buildings associated with- voyage 
are one of the unique aspects 
of Islamic architecture and com- 
prise minarets, originally light- 
houses for the guidance of 
travellers .across arid wastes, 
caravanserais providing accom- 
modation and khan or hotels 
where storage, rest and . com- 
merce were conducted. There- 
were also the urban markets or 
suqs. Such a movement had its 
results in the transference of 
architectural ideas from one 
part of the Islamic world to the 
other. This was of great signifi- 
cance for the development of 
architectural style and decora- 
tion. 

The technical sophistication of 
much of Islamic architecture 
adds greatly to its fascination. 
Even such features as the 
pointed arch, which has been 
accorded a crucial role in the 


evolution of Western -architect in architectural decoration be- 
ture. can be traced to an qarlier. cause, these render visible the 
Islamic usage. The variety of .words of God, Other texts are 
'materials employed in "Islamic,- of importance because they 
architecture — brick, stoned may record the date- and name 
stucco and tile — led to the- of those responsible for the 
preference for different stru& foundation of a building. Folia- 
turai devices such as domes, tion is a term, given to a farther 
vaults and arches.- The virtuoso, category of achitectural decora- 
handling of these elements, par-tion in which forms are oertvod 

ticulsriy in the supporting; from' plants, flowers and trees, 
elements of the structure, lend The arabesque represents toe 
Islamic architecture a particular most abstract tendency within 
technical brilliance - m solving this genre, 
the problems of enclosing space;' - Perhaps the least familiar. 
Not a great deal is known about , aspect of Islamic architecture, 
the craftsmen and architects of and that which is most threat- 
these buildings. Occasionally, theLeped by modern development in 
career of an outstanding person:'' the Islamic, world., is the ver- 

ality. such as Sinan, the great-nacular tradition. Here, ra mud. 

Ottoman architect, is recorded ih ; Jnck, thatch and 

his autnhioeraDhv -hers, are found vivid styles of 

his autobiography. ,. Mdtef from lVorth Africa, the 

-L ■ ; MHiddle East and the sub- 

Materiai tropical zones of India and 

. Islamic architecture is related 
to the. other arts -by its decora- 
tion. The surfaces of Islamic 
buildings are richly decorated 
and there is a continuous de- 
light in surface -ornamentation 
for its own sake. This decora- 
tion is always independent of 
the material of the buildings, as 
well as its scale. Thus, the same 
decorative schemes are em- 
ployed for a dame in a tomb, 
above a doorway to a bouse, 
on a metal bowl or on the fron- 
tispiece of a Qoran. The .de- 
signs themselves may be- Re- 
duced to quite simple elements 
hut these are manipulated to 
create effects of complexity. 

Geometric designs play an . im- 
portant role in this decoration 
and are extended into three 
dimensions to conceal the struc- 
ture of buildings, . inviting the 
eye to move effortlessly from 
one plane to another. Calligra- 
phic Quotations from, the Qoran 
are of the greatest importance 


Africa: There is also a * 
architecture, exemplifi. 
varied structures of \ 
In contrast to the mo | 
architectural tradition. > ■ 
naeular introduces a 
of forms and technics 
reflects .the variety of 
within the Islamic wot 
are also the urban i 
the great 'Islamic cit 
as those in -Damascus, 

the product of tiring 
probably unchanged q 
centuries. As reinfna 
Crete extends, its tr 
seemingly an inerit* 
ponent in the Westerr 
much of the Islamic w< 
this most vulnerable 
the Islamic archiiectr 
tion which must be st 
protected. 


George 


Art and decoration 


THE MANY exhibitions of 
Islamic art which are taking 
place in Britain this spring — an 
extraordinary and probably 
unique cultural phenomenon — 
are intended riot only to provide 
enjoyment but -also to explain 
a culture which is not so alien 
as it is often made to appear In 
the West. Alternatively, there 
are "certain aspects of Islamic 
art which have recently become 
too familiar— and profoundly 
misleading: we have had mis- 
interpretations ft. la SMherazade 
(you can buy ties from Harrods 
whose patterns are inspired by 
the Blue MoSque of Tabriz!); -or 
we have the exaggerated aware- 
ness 'of the arabesque with its 
infinite expansion: and of course 
we- have ‘the mystical trend 
whereby every Islamic geo- 
metric pattern (so some scholars 
assure us) contains' the mean- 
ing of the universe. 

These are all misconceptions 
■of Islamic art and they can only 
detract from the appreciation 
of that art for its own sake, par- 
ticularly because— contrary to 
most European art — It does not 
demand complex knowledge of 
(For instance! mythological 
themes, and is also, to take 
another- example, free from the 
propaganda which we accept so 
easily in European Christian art. 

Another popular misconcep : 
tion about Islamic art is that it 
is non-represemational. This is 
true only up to a point: 
admittedly mnst nf the arts oF 
Islam in a religious context — 
such as in a mosque— reject 
figural representation, but to 
extend this throughout the 
whole field is to be ignorant of 
the .breadth of a tradition .of 
painting, ranging from the 
earliest centuries of Islam in 
the 8th- and 9th-ccnturies (with' 


examples of monumental wall 
paintings in Syrian palaces) up 
to modern times, and which has 
produced some of the greatest 
manuscript illustrations of any 
‘artistic tradition, ; in Persia, 
Ottoman Turkey .and Moghul 
India. 

So when we get away from 
the vast areas of misimderstand- 
ing-'(axffl "thlsr'it "is 'flowed; will 
be the main achievement of the 
exhibitions Of this Festival), we 
come up against the difficulty 
of defining .an *rt wfiich is 
strikingly distinctive in charac- 
ter and :’yet' so varied and so 
long-lasting: -What makes Islamic 
art so exciting — and, in "a way, 
so modern-f-is that it belongs 
lo ^so many people of , so' many 
countries (from Spain to Africa, 
through the Middle East and 
into Persia, Central Asia,-, India 
and even' Indonesia") and .for so 
long a period, more than a 
thousand yeaxs. Yet.. despite. the 
differences in geography^ in 
climate, in peoples, .in time, 
there is still, a unity in Islamic 
art which is ' immediately 
recognisable . -and undeniably 
original. How, one wonders, is 
this possible? - 


Adapted 


The conquering armies of 
Islam had found themselves in 
countries like Syria — where the 
first Islamic imperial dynasty 
established its capital — which 
were rich in classical and Byzan- 
tine art and architecture. Almost 
immediately, these buildings 
and 'this art were adapted to 
Moslem use, and Islamic art 
began to develop its own charac- 
ter. There was always of course 
a great debt to previous cul- 
tures, sd' much so that we 
should never lose sight of a 
factor that runs through the 
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whole of Islamic art — the ten- 
sion between two artistic 
worlds: that of the Medi- 
terranean late-classical world 
transformed and readapted to 
Islamic needs, and that, of the 
various . Eastern strains and 
civilisations,; notably ' the 
Chinese. Thus, up to the 13th 
century it is a dominant^ Medi- 
terranean entity f which has its 
equivalent • in • Europe - in the 
development of Romanesque); 
and after the 13th century it is 
the Eastern cultures of Persia 
and beyond which dominate and 
Europe has only minor artistic 
motifs to offer— that is. the 
focus is by the \flUi century on 
Ottoman Turkey; Safavid Persia 
and Moghul India; on Istanbul. 
Isfahan. Delhi, Agra and 
Fatehpur Sikri. 

Nevertheless, and without 
contradicting this historical 
scheme, Islamic art was also 
from its very beginning highly 
original and its basic principles 
are already defined. The reason 
why Islamic art is so consistent 
and long-lasting is that it is an 
art not so much of form as of 
decoration. And Islamic decora- 
tion is flexible and independent 
or material and scale. This 
gives it tremendons possibilities 
of originality and variety of 
styles. The fact that there is 
not one type of decoration for 
one type of building or object 
but 'one decoration applicable 
to all types of buildings and 
objects means a very close 
relationship between the arts of 
Islam— architecture. painting, 
textiles, metalwork, 'ceramics, 
etc. This all-pervading quality 
of Islamic art ip evident in any 
exhibition, where it becomes 
clear that (contrary to most 
exhibitions of Western art) the 
objects on show should not be 
imagined as single creations, 
freestanding' and unique, but 
only as part of a total, coherent 
and continuing environment. 

It is not therefore too surpris- 
ing to discover that Islamic art 
is not the art of individual 
artists (though there. are excep- 
tions su.ch as the Ottoman 
architect Sinan or the Persian 
painter Bihzad) but an art 
geared to collective living and 
to the society of everyday life. 

The peculiarly Islamic fascina- 
tion with non-re presentational 

decoration' led its artists to 
create the most extraordinary 
complex geometric patterns 
which play on optical effects of 
the greatest subtlety. Each 
mot!.’ suggests a repetition *ad 
infinitum, symmetrical and 
bewilderingly complex. The eye 
is meant to be dazzled and the 
mind intrigued. Patterns are 
limited in that they are circum- 
scribed by a frame but at the 
same time they are infinite in 
that they have unlimited pos- 
sibilities -of expansion. For 
instance, floral decoration pro- 
vides a wealth of mbtifs which 
gre mostly ■ naturalistic in 
appearance but still organised 
on underlying geometric grids 
and with the motifs ofteii.com- 
bined with calligraphy. ' f Par- 
ticular attention is paid to 
principles of repetition and 
continuous permutation of 
motifs and designs which recur 
again and* again regardless of 
period, material -or scale. 

To those looking at it for. the 


first time Mamie art seems to 
be free of the visual tensions 
and i co nographic ' complexities 
of Western art This initial 
reaction is not substantially 
altered by a deeper acquaintance 
with the range of Islamic 
objects and buddings. There- is 
indeed a sense of repose whiigi 
seems surprising - for an a# 
which apparently, does not aim at 
simplicity^— on the contrary, '.all 
the efforts of the craftsmen and 
artists who were responsible, for 
the extraordinary tile decoration 
of Iran or the intricate wood 
and stone carving of Mamlulc 
Egypt aimed at effects of rich 
ness and complexity. This rich 
ness and complexity, however, 
can always be reduced to a 
simple underlying? geometric' 
structure. 


Overlay 


.The decoration is meant to 
apply to the whole range of 
the arts— to cover- buildings as 
well as small objects with a 
map tie or an overlay. It is a 
type of decoration, it must be 
noted, which is not meant to 
underline the structure of the 
building or the form of .the 
.object — on the contrary— but to 
accentuate the flexibility or 
form and space. Like water 
(which is so much a pan of 
Islamic architectural - decora- 
tion) Islamic % decoration 
attempts continuously to reflect 
and multiply patterns and in so 
doing to provide a .cool refuge 
for the eye- and mind. This is 
why it is an art which at its 
best is dynamic and unchang- 
ing. The proof lies not in a 
recital of the principal schools 
of Islamic art throughout 1.000 
years, nor even in the coffee- 
table volumes whose illustra- 
tions expensively make the 
point, but in the first glance at 
the contents of a museum, an 
exhibition or a private collec- 
tion. 

The flexibility of this decora- 
tion — independent of form, 
materials and .scale— seems to 
be based on formulae: cal- 
ligraphy (the all-important art 
of. writing), the use of geomet- 
ric principles and. in architec- 
ture. (he repetition and multipli- 
cation or structures based on 
the arch and. applied out of 
context as decoration, becoming 
in this latter* sense a pari of the 
decoration even of objects such 
as ewers or nrittbars. To all 
these the basic floral and figura- 
tive motifs are added. This 
decoration unifies Islamic art 
throughout its -thousand and 
more years, despite all the local 
variations and the historical 
digressions. 

It ahso . helps explain why 
there _ are no masterpieces in 
Islamic art There are no 
unique, • single. individual 
masterpieces, as we in the Wes l 
conceive the term r because it is 
an. art which can only be con- 
sidered in .its entirety. The 
greatness of its art lies beyond 
the individual work' because in 
Islam any work of art embodies 
to some extent all the essential 
characteristic!; of Islamic art. 
There are only differences in 
the quality of execution.. The 
ideas, the forms, the patterns, 
the inspiration, 'are constant! 


Dalu Jones 
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..MAJOR ■public collec-’.tbcse' ..^geographical. and wandte.'Kunst'ia Vienna, while 
: Islamic art in the West chronologicah poles "are objects the Victoria and Albert Museum 
rhaps the most unrfr of glass and ceramic, .wood and has perhaps the best overall col- 
iurd unappredatol ; 'of atone and ^uccb, silk and cotton lectio* of Islamic textiles.' In 
noa-Western and . wool, leather .and paper, the C.S. the much smaller and 

ic museums of Pam and brass and steel, gold, and silver specialised Textile Museum in 
, Vienna and Berlin, and jade, from. every country Washington has a fine collee-. 
aifc and Washington’ ud -and every century in- which tion of Islamic rugs and tex- 
ore, will each conjure up Islam has ever held sway. Re- tiles, while some of tl?e most 
m of special- treasures markable, too, is the fact that important early Islamic textiles 
, xourite objects, but it is the T SIetropolitan has been col- are to be found in the Cleve- 
..assuraptibn to say that lecting for. little more than a land Museum of Jtat in Ohio, 
? of Islam will not be century: its collections were which also has .a fine general 
those recalled in such formed by . the. bequests of collection of Islamic art; as do 

R t ruminations although -private doaors-fwbo. had them- the Burton - Museum : -of -Fine 
a ts they should. . selves only begun to collect in Arts and - the -. Los; Angeles 

liame factors that account the ,19th century) and by pur- County Museum of Art * . 

M existence of . these great chase, unlike the great collee- European social and. political 
, . ons of Islamic art in the-. tionfr of Europe that were built history hag significantly shaped 
* tribute and diplomatic op around the core of objects certain- aspects- of the major 
dunder in the- wakeof; belonging to or used by a European collections df Islamic 
:d the insatiable urge to'prlncely family ' or a religious art. -'Vienna was heir to the 
"'■* -are largely those that institution and increased, often booty left by the Ottoman Turks 
the earlier formation bt for '-centuries, by bequest and after, their unsuccessful siege 
oils of Islamic art in the purchase'. . of the city' in 1683. Colbert’s 

stem capitals of Dainas- . - agents throughout the Middle 

aghdad, Cairo, Istanbul : East Wd-flie foundations for 

‘ v lhi, and then ewer- one of Jl dillLUKlg French collections that -have 

The essential -differ- nf course the Met has its ' been increased ever.snee by the 
.‘tween museums like the ^^ other museums will have £**: ‘ collectors. 

22 -* Palace and the Museum £ m or unique objects I^entuiy expansion, 

— mic Air in Cairo, and>? category one which: Drought her into collision 

Actions -oT %e : British 3* w£ld be Britain, along the North- 

" the Virtona and h ^ t oi magine or more We 5 frontier; ensured the 

, Museum, the Louvre, the important manuscripts than existence of one of the most 
■he Museen in Berlin, assessed by- the British important coHecticms of Islamic 

e Metropolitan Museum M IT inow '^ e British metalwork, including some of 

York, is that these Wes- tibrarvl unless ir were 'to be the problematic-silver pieces, in 
- jnuseums approach -the the ^ uch - smaller Chester the Hermitage. The Victoria 

"auditUm of -having some Beatty Library in Dublin an d Albert perhaps the greatest 
■ best of r everything. falm 5st uniquely. however, col lection 1 of decorative arts in 
^ . . ns of Islamic; art in Mos* a ronton of the Oriental toe world, is a- repository- for 
'«*; mtries tend to have some of the bdok), or the toe Sifts that came to 

Inest objects their crafts- ^ ’ Topkapi Britain directly from colonial 

ver produced,, and the j n Istanbul. Indeed, any- possessions or in the bequests of 

ipoitant pieces from the one interested in such esoteric* those who had served abroad 
agical and airiiitetfnral ._, MSUrw as jgiamic painting and collected .themselves. Its 
U .within., .ftpir national happily spehit a lifetime Indian Islamic collection is un- 
ties, but they .are not. between Condon -and paralleled outside the sub- 

so representative as Tstanhul with occasional trips continent and its other great 
*i d the -West. Their unique ro j^ihlin. the Bibliothdque strengths are its Islamic textiles. 
»» |W can be explained .by in p^g. and the metalwork and- ceramics. To 

ati past history in a way public TAhcarv in Leningrad. find a ceramic collection of 


Palace Museum- in Baghdad. 
Cairo has superb Islamic wood- 
work., metalwork and textiles, all 
important local, medieval indus- 
tries.. Istanbul, Moslem capital 
for the longest continuous time 
and as a Moslem capital never 
invaded, preserves virtually 
every tend of object made in the 
Empire for the Ottoman Sultan 
and his immense household, 
from tents and weapons to seals 
and book-binding implements. 
Smaller museums* in Turkey are 
also richly endowed, particularly 
the Museum of Turkish and 
Islamic Art fo-merly the 
Museum of the Office of Pious 
Donations. As its newer name 
suggests, it. holdings go beyond 
Ottoman art. and its early carpet 
collection is unsurpassed in im- 
portance, while the Ethno- 
graphical Museum: in Ankax^i 
and the Konya Museum preserve 1 
mosque-furnishings of a kind 
unknown outside- museums ex- 
cept in Cairo— -and London. 


Ceramics 


se: 


- diametrically opposed to . ' hBnr , on _-_ equal importance is .impossible. 

-* -rotation of superb small - • there ic ^«t one could go across London 

.ons in the. U.s. like the to the smaller, hut historically 

-GaKery m Washing onor no que^on^t one representative', ceramic collec- 

/aiters Ait Gallery in 8°' 10 Berlin— especially tion in the British Museum, or 

—ore. behind each of which w T er ^ . i ° , *22^.' 5**®? to Copenhagen to the C . L. 

— the ghost of re dedicated World War Hr- ’Rie- -bomb- David Collection; Yor.the finest 
— v -- • ~r - -. r explosion- that borne* a.number specialised voHections one 

Metropolitan Museum, its vf the largest rugs is ^l%ou}d go dire^^Mo Cairo, 
opedic collection .. .of irreparable tragedy of the wap, where more varieties , of local 
c art now displayed in and the Islamifi. collection, ceramics are to 1 be found than 
ited galleries/ offers “the among the most encyclopedic anvwhere else in the world. 
ice of a' lotlf-century assemblage of Islamic'art In the 'nie best collection of objects 
n Persian- house with world, was further mutilated by dnd architectural decoration • 
ts stucco wall-decoration, the division of the city after the f ora the first creative period of 
l Muslim textiles in a war. Although the entire Islamic Islam when its capital was 
Hi room with a splendid collection is now handsomely Damascusis—notsurprisingly— 
••^wooden ceiling also from disojayed; 'in the quarters in in Damascus itself. Virtually 
; nr an early ISih-centuiy Dahlem, more important car- everything excavated from the 
rom a wealthy private pets are to be - found in the ninth-century paJace-city of 
in Damascus. Between Osterp$iches Museum flir ange- Samarra is in the ’Abbasid 


Teheran has been for less 
than two centuries the capital 
of Iran and presents a corres- 
pondingly different picture. 
Persian Islamic art has long 
; been dispersed and is* found in 
collections all over the world, 
from Alabama to Tokyo, where 
in the Idemitsu Art Gallery may 
be seen -the. Persian ceramics 
that appealed to a collector in 
a country with a distinctive 
ceramic tradition of its own. 
National collections are being 
formed to-day. in Iran on the 
basis of private acquisition on 
a -scale unmatched anywhere 
else - in the Moslem world at 
present. The Qajar art of the 
new Negaristan. will come to 
mind, the paintings, lacquer 
and enamelled gold of the late 
18th and the 19th century; but 
.earlier Persian ceramics and 
metalwork are also being 
collected and in the future will 
probably swell the primarily 
archaeological holdings of the 
Iran Bast an Museum. 

Finally, : mention should be 
made of the existence of a 
collection of Islamic art in that 
least obvious- of places, in 
Jerusalem, in memory of the 
noted scholar L. A. Meyer: a 
private fund has provided for 
the formation of a represents 
Tive collection of Islamic art. 
It is one that deserves to be 
far better known and utilised 
than it is at present. ; 

Dr. Eleanor G. Sims 
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\ at part of the vast and. the writing of original' this century in many Islamic 

iK-al area covered by works. countries. . Sonorous .. and 

-me world, comprising. _ T hiM ^ icat romAnce declamatory. effects jjave^ way l0 

:b countnes, Turkey, more intimate form or ex- 

usian and Afghanistan, historical novel enjoyed x px^&ion, . and a general 
farther afield, may give vide vogue for a while both flexibility in the forms in which 
ression -that it is im- -on account of their- appeal .tq this poetry was written. This 
.le to speak of modern an awakening national con- influence, it must be added, is 

; in these; countries as schrasness, and on account oT considered to have been more 

even given that there far-reaching at a later stage as 

fair degree of common ^ t of what is sometimes 

between . them. r. Yet- romances that nad for th e “ second . flood " of 

the classical back-.® luufl-rtime been the m ainstay, ^xe romantic tide— -•symbolism. 

^ to their retentive of ..social and - aesthetic enter, ' .. .However, the poets who wrote 
. -s may seem diverse., tainment: all oyer ..the Islamic^ in the Islamic world in the 20s 
■■ is in the case of Lrdii, world. . {These sub-literary' and 30s of this century, and 
,rL 'j fl5 IOe 1 . romances* ustiajly frame stories- who are described as represen-, 
modern .literature m^ombodying^ -. -vaalous episodes tafives of a. romantic movement, 
•; countries had similar and are perhaps most familiar havr "often been open to criti- 
i rs, and has had , a in the West in -‘the example of ^m . in their respective 
aralleJ course of de- the Arabian Nights,) countries for having failed to 

» ** However, historical novels Io» appreciate the vital message of 

^ • * • ■ ‘ which the characters were left Romantic movement— the ■ 

pc c|r|n . undeveloped in their historical-^^ort^ce it attached to the 

lojiuu setting continued, like the trana- individoal .and tbe demands it 

* lster«nre-» * whole. Jations from Western Uteraare, : W« on individual wiU and 
iaqv other literatures, to have little or no relevance to g^»vonr - They were .taunted 
ted" in the forrt of everyday contemporary life m.^dth withdrawal and. with com- 
ldee’d, at the start ^of .rthe Islamic coiiairies. One might 1 ) ra f u / ? r ‘ 

Tit era, more or less-, add in' this connection that.the^A^n^ which did oat see™ to 
; with the second half more original ; attempts at Wlth tte 

Ji century, imetry was writing novels or dramatic *wne« or ute. 

-.nest common form of -Works which' tried to correct thto. 
expression. - ■ Modern failure and reflect local life and PAnfynirprcv 
literature begins, local settings, continued for s vyuuurcuj 
speaking, with the to be too nm^ concerimd ; ^ wilhout aeC essarUr tak- 
; from the Wert of such WIth .torm and- technical ; re- 1^- extreme view? on such 
irms as the novel, the qpiroments, to allow for any m w^ ^e'term '‘romantic" 
yd the short stwy. is ..concentrated . _ attention on. u.Udrh a pg a convenient way of; 
a form- Nor, is SPlfe fundamental issues involving dkrtncmichinp the literature of 
: -established tradition, . author and reader alike. jnter-war period as a whole, 

7 be egdudtd from In .the field of poetry it is ffma the sooiai realism, in 

in view of itf drastic open. to question whether it was literature which asserts itself 
‘ in recent times- from the lyrical tradition, of long after the Second .World War. 
?nal forms. - .standing m -. the ■ '• Islamic ;Tbe soclo.logodal novel seems to 
x i of modem Islamic countries, or metaphysical fe the vogue for a while, and 
started with .a pro- and transcendental content of spares of such novels appear In 
f translation from much of the romantic poetry in tarious' capitals of the Islamic 
id Bnglish, and 3ater the Weat, which made it appeal worid. some of which are . the 
arkedly from Russian to Islamic readers. But it is best social documents, we have 
languages. This 'move*, generally nhtceded that the io- ;on theycorietles they reflect or 
ran-dation; Which was fluemre oC .the romantic poets represent. - Nor did active liter- 
*0 literary. worioL of the Wert was - instrumental ary rirdes in- the Islamic world 
seems still to be. gain- in introducing, a new orients- in the 1950s remain uhinvolved 
entum, was abe n m - ttfin m.ihe form and content df in the controversy concerning 
adaptation, inntxtitm the poetry of- the early part of ^/socially ^cdmmiUfid-’‘ litera- 


ture, a controversy much 
enhanced then by strong influ- 
ences both from the East and 
the West 

The more able writers moved 
on in the '60s and in still more 
recent years to the introspective 
or philosophical novel and short 
story. The ' *■ panaceas " for 
social problems that some 
idealists might have offered 
were found insufficient or un- 
availing. The societies- from 
which these panaceas, were bor- 
rowed were seen ro "have their 
own acute problems. This has 
led to a deeper self-searching 
bn the part of authors which 
perhaps finds expression in some 
new and original experimenta 
tion in the forms of the novels 
or dramatic works now being 
produced. Poetry, 'likewise, in 
recent times has travelled far 
towards a free verse movement 

Islam, a very intimate com- 
ponent of a nation’s life and 
consciousness in this part of the 
world, is best reflected in the 
sociological novels, and short 
stories which still constitute the 
bulk of the modem literary. out- 
put 

- It is still often .remarked, 
however, that social problems 
‘do not receive comprehensive 
treatment in these works, that 
particular issues are not singled 
out for a radical and thorough 
examination or assessment, mid 
that suggestions made in them 
are hot carried to their conclu- 
sions. It is also* said ifaat some 
of the. more'. recent works pose 
more questions . '■ than they 
answer. But, the stir, the self- 
searching, the experimentation, 
the questioning and the output 
-ail go to show that- the litera- 
ture described here has now 
come into its own, and that it 
can no more be said to -have 
missed the deeper • implications 
0! a romantic content. 

- Dr. L Abo -Haider 
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COLLECTING ISLAMIC art has 
been a recurring temptation in 
the Western world for the past 
two centuries. Richard John- 
son, an East India Company ser- 
vant, was probably the first 
Westerner who ever acquired 
Persian miniatures for art's 
sake, as Basil -Robinson tells 
us in Bis masterly catalogue of 
Persian Miniature Paint jnp pub- 
lished by the Victoria and 
Albert Museum. In France, the 
Due de Biaeas was collecting 
metal work as early as the 
Charles X period (1824-1830). 
Yet, while bronzes from archaic 
China, which were only dis- 
covered in the twenties, or early- 
Ming blue-and-white porcelain, 
which was properly identified 
after World War n, are now 
major targets for collectors and 
investors. Islamic Art remains 
surrounded by an atmosphere 
of ambiguity, even suspicion. 
Prices go through extravagant 
ups and downs and' the field is 
often believed insecure by art 
market professionals — not with- 
out reason. 


Variety 


This ambiguity and resulting 
diffidence are due to a number 
of factors. The very imprecision, 
of what is meant by “Islamic 
art” may have been psycho- 
logically devastating:, no serious 
attempt has been made at defin- 
ing iL The variety oi cultures 
within .the "House of Islam." 
as the Arab phrase goes, is 
enormous and the resulting 
diversity of aesthetic trends be- 
wildering to the layman. Far 
more' damaging however, is the 
dearth of documentation. Ex- 
cepting miniature painting, 
research has hardly begun in 
most fields. Supposed reference 
books are few in number and 
too often unreliable. Tbe monu- 
mental Survey oj Persian Art, 
to take but one example, for all 
its merits as an invaluable col- 
lection of plates, includes some 
fakes or made-up pieces, and 
so many mistakes as to make it 
almost unsuitable for the lay- 
man. A fine piece in the Louvre 
illustrated as a "box” . is in 
fact made up from the lower 
part of a 14th century candle- 
stick from Iran and a cover 
from a Mesopotamian or Syrian 
footed bowl; a mere glance at 
the Persian verses celebrating 
the candle should have warned 
tbe writer that this could only 
be a candlestick and therefore 
had been tampered with. Finan- 
cially such a piece is worth one 
tenth of its normal value. 

Comparable problems may 
arise in the art of the book 


although ’the latter is on the 
Whole much -safer. : In the fine 
catalogue of Persian and- Mughal 
Art pubisbed by • Colnaghi’s. 
Basil Robinson draws attention 
to : the fact that, the colophons 
of a manuscript have all been 
interfere! wjtft ahd must be 
interpreted— which requires a 
trained eye. In the same cata- 
logue, a fine miniature signed 
“ Reza " is framed by poetical 
fines which form an incoherent 
sequence suggesting they were 
cut out from a page and reused 
to “embellish’' the miniature. 
These are details that do not 
simply matter to the pedantic 
scholar hut have a vital bearing 
of financial value. 

In short, knowing the lan- 
guages, essentially Arabic -and 
Persian, and the ancient scripts 
is almost a must In order to 
detect faking, which has become 
a rather serious problem in 
recent years, it is indispensable 
for it is often the main 
criterion. Some years ago, a 
manuscript supposedly a unique 
copy of a hitherto unknown -text 
illustrated in an archaic style 
relating to 10th century pottery 
from Eastern Iran was shown^o 
be a fake by an Iranian scholar. 
He found out that some of the 
“unknown" "archaic" Persian 
words derived from the ancient 
Pahlavi language were borrowed 
from a dictionary published 
after World War II — reflecting 
some of its characteristic mis- 
readings. In the meantime how- 
ever. the manuscript had been 
negotiated at reportedly huge 
prices and split between two 
American museums. . In some 
fields, scholars have had fierce 
squabbles, the latest bn record 
affecting textiles that' have been 
dated to the 10th and llth 
centuries and taking up whole 
volumes published by tbe inter- 
national centre established at 
Lyons. Occasionally, loud words 
are heard in auction rooms as 
in Paris, on April 10, 1974. A 
French expert stood up as a 
miniature (published by Mar- 
teau and Vever at the turn of 
the century) was laid on the 
block, and asked across the 
room “Are you sure that it is 
genuine? " starting a nice Gallic 
row. The miniature went up to 
Frs.363.000. Later, the buyer 
was .beset by doubts. Quite 
recently an alarming degree of 
skill seems to have been 
achieved concerning -the imita- 
tion ' of excavated ' metalwork: 
palaeography, more than, ever, 
is -the ultimate recourse. 

Inevitably such uncertainties 
affect the market. Prosperous at 


the turn of the century, it rose 
again to a peak in 1929 to de- 
cline thereafter and plumb' tbe 
depths after World War. IL - 
The art of the book recover ed,- 
slowly at first On November 
16th. 1957, the leading' .Paris 
auctioneer Knocked an incom- 
plete but superb manuscript 
with 15 miniatures of the School 
of Shiraz completed in 1581 for 
less than Frs.400,000— about 
£l,60Q to-day. Since then, prices 
jumped up, reaching enormous 
heights with a very slight ten- 


sale where the Frs.998.flb0 Shah- 
name from Shiraz appeared, an 
excellent miniature of the same, 
school was. knocked down; art 
only Frs.6.960 to the Iranian; 
dealer Hosayn Afshar of Paris. 
This comparative weakness rer' 
fleets the narrowness of a mar- 
ket op which the sudden re- 
straint of one major buyer— the. 
Court of lran-i-is " enough yp 
affect prices. A 

This slight decline is one. 
shade more perceptible on the 
market- for Moghul miniatures,' 







A unique 12th . century bowl and cover /ro m 
Khorassan, Iran, sold m Paris in March for. 
Frs.5,220. 


dency towards a decrease m the 
last two years. A rare manu- 
script with 44 miniatures of the 
Herat school dated 1599 brought 
$250,000 in May 1975 at Sotheby 
Parke-Bernet. On March XOth 
this year another larger, far 
more important manuscript from 
Shiraz with 38 miniatures made 
only Frs.99S.000 in Paris. Both 
went -to agents bf Queen Farah. 
The latter no longer have “ buy ” 
bids as they did until last year. 
They consequently missed ,a 
superb Nezami manuscript with 
27 miniatures completed in 1527 
by one of the greatest calli- 
graphers sold for .Frs.880,000 to 
a collector living in France. . 

- Separate miniatures can be 
infinitely cheaper and vary 
enormously, not just according 
to quality, which would be 
understandable, but even more 
so according to bow and where 
they sell, and sometimes for no 
reason at all. By and large, this 
is due to. the fact that potential 
buyers are few in numbers. On 
October 28th, 1975 in Paris a 
small but very fine miniature 6.3 
x 10.6 cm. of the Shiraz school 
about 1480-1490 sold for only 
Frs.2.320. At the Paris March 


Recently, they have been reced- 
ing somewhat from the speciacu-. 
lar heights they reached two 
years ago. In December 1970 a 
splendid page of a manuscript 
-completed in 1596 for Emperor 
Akbar. went up to Frs.64,370. in 
Paris. Last October, in Paris 
again, two miniatures 25 x 15. 
pm from a fine Babur Nam a 
manuscript painted about 1595 
made a - moderate Frs,46,770 . 
each. It is believed that one. 
or two American collectors have 
grown l&s enthusiastic, ■ which 
is apparently enough to deflate 
-the market to some extent: - 
Such variations which have- 
parallels on other markets are 
negligible in comparison with 
the erratic prices characterising 
objects. .In the early sixties, 
pottery and metalwork from 
Iran, by far the main source of 
supply to the Western market 
followed far behind by -Syria 
and Egypt seldom rose above 
£400 and mostly sold for .£2Q- 
£100. .Pottery suffered — st^ll 
suffers for that matter — from, 
the - fear of clever restoration 
work," sometimes tantamount to. 
a remake. In 1964 r ;the sale of 
the Olsen collection brilliantly 


handled by Soiheby’s aroused 
great expectations among 
dealers: - Prices rose as high as 
-£400-£500 . doubling or trebling 
"the previous level. Thereafter, 
it leaked that one or two dealers 
felt disappointed in their buys. 
They found some pieces more 
heavily restored than they had 
imagined. Prices slumped 
a gain. Things changed only in 
the 1970s with the stepping in 
of . Iranian dealers, baying 
chiefly with a view of reselling 
to the Persian court From then 
on prices started zig-zagging 
crazily — and still do. 

Last March, in' Paris, an 
observer who would have known 
something about Islamic pottery 
but nothing about the peculiar 
market conditions would have 
thought dealers must be mad. 
Oil March 10. at a heavily 
advertised sale, two 19th century 
turquoise-glazed bowls of no 
special merit dramatically rose 
to Frs.4,640. Only two days 
before, a honey-glazed bowl 
from Syria with incised designs 
bf the same period infinitely 
rarer, which had the added 
distinction of being unbroken 
and detaining a marvellous 
glaze, was knocked down at . . . 
Frs.232. And a fortnight later 
.a 13th century, lustre-glazed 
ribbed ewer from Iran of un- 
questionable authenticity was 
bought in at Frs.1,624. - 

Much tbe same vagaries affect 
metalwork often, within a single 
sale. Taking the March 10 sale 
as an example, the world auction 
record for a piece of metalwork 
from any Islamic country was 
established there-when a unique 
Khorassan candlestick of the 
late 12th century with all its 
inlay intact except for some 
reincising went up to 
-Fnk350,000. From Frs.140.000 
up, the bidding was entirely 
fought out between two Persian 
dealers. At the same sale an 
equally rare ewer of the same 
period illustrating a previously 
unknown style made Fre26,900. 
a related sprinkler unique for 
its shape Frs.5,2G0, a superb 
engraved bowl and cover the 
same price, and rarest of all. 
a 10th century oil lamp from 
Khorassan complete with legs. 
Cover and handle — the latter 
generally missing — Frs. 1,790. 
Needless to say. at the more 
“ ordinary ” sales, variations are 
even greater and on the dealers 
market almost anything is pos- 
sible. ...... 
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Banking Structures 
and 

Sources of Finance 
in the Middle East 

Reprinted and again available 

This work— a continuation of the Banker Research Unit’s successful 

series— provides concise coverage of the banking systems of the 
Middle East. 

The contents include for each country: . I 

Definition of a bank: System of banking control: Banking 
Associations: Sources of finance, lending practices, services pro- 
vided. Interest rates and charges; Specialist Financial Institutions; 
Money Markets: Export Insurance and Finance: Foreign Banks: 
In addition information on every bank in the countries covered 
' is included. This information consists of a condensed- balance- 
sheet, names of senior executives, addresses, telephone, telex 
and codes, affiliates, subsidiaries, and main areas of business. 

■ The countries included are: Lebanon. Iran. Saudi Arabia, Kuwait, 
United Arab Emirates. Egypt. Jordan. Syria. Iraq. Bahrain. Qatar. 
Oman, North Yemen. 
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The broad scope of 
the festival 


THE FIRST and most obvious 
reason for making a claim for 
special distinction on tbe 
part of the World of Islam 
Festival is the sheer size 
and scope of it. This is 
most immediately apparent in 
the exhibition side. Major 
exhibitions have 'been mounted 
on a number of different aspects 
of Islamic culture, but these 
only represent the official 
exhibitions which' have been 
organised in direct link with, 
the Festival Coznmttees and are.' 
to some extent, sponsored by iL 
Ln addition to these exhibitions, 
a number of others have been 
organised privately by interested 
organisations, ranging in scale 
from the major exhibition on 
Islamic Art and Architecture in 
Libya at the Architectural 
Association to' a number of 
mucb smaller ones concentrat- 
ing on particular aspects of 
Islamic culture within specific 
countries or crafts, but no less 
Interesting on account of their 
scale. 

It is with these exhibitions 
which I propose to deal in some 
detail. First the major Libyan 
exhibition: this presents Islamic 
Art and Architecture in Libya 
for the first time, and is divided 
into three main sections: Tripoli 
itself, archaeology • and 
vernacular architecture,- and will 
last until May 6. at the Archi- 
tectural Association! ’Another 
architectural exhibition is con- 
cerned with mediaeval monu- 
ments in Jerusalem and will be 
at the Institute of Archaeology 
from May 15July 31. the theme 
continues with a photographic 
exhibition of Islamic- architec- 
ture in Iran- at the Concourse 
Gallery, Polytechnic of Central 
London, from April 5-May 7, 
and takes a modern dimension 
with the exhibition of con- 
temporary mosques in the 
Commonwealth at the . Royal 
Commonwealth Society from 
April 3-May 15. 

At the Photographers’ Gallery 
there will be an exhibition of. 
19th century photographs of 
Isfahan from April 8-May 1, 
and at the Royal Photographic 
Society photographs bf Oman 
during the month of June. 
There will-- he air- exhibition of ■ 


PRINCIPAL EXHIBITIONS IN LONDON 

ARTS OF ISLAM, Hayward Gallery. Sooth Bank, S.E.I. 
April 9— July 4. 

THE SCIENCE AND TECHNOLOGY OF ISLAM. Science 
Museum, Exhibition Road, London, S.W.7. April 8 — 
August 29 

NOiHAD AND CITY. The Museum of Mankind, Burlington 
Garde ns, W.l. Apri l 7 — June 30. 

THE - ARTS OF THE HAUSA. The Commonwealth Institute, 
Kensington High Street, 1V.8. April 6 — June 30. 

MUSIC AND MUSICAL INSTRUMENTS, Horniman Museum, 
London Road, Forest BLQL, SJE-23. April 6— October 6. 
THE QUR'AN KING’S LIBRARY, British Museum, Great 
Russell Street. W.CL April 3 — August 15. 

ISLAMIC PAINTING IN INDIA IN THE TIME OF THE 
MUGHAL EMPERORS, Akbar, Jahangir and Shah /ah on, 
British Museum, Great Russell Street, W.CL April 10 — 
July 11. 

PERSIAN METALWORK, Victoria and Albert Museum, 
Cromwell Road. S.W.7. April 1 — May 30. 

CONTEMPORARY ISLAMIC ART AND DESIGN. Percival 
David Foundation of- Chinese Art, 53 Gordon Square, YV.G.I. 
May 3 — June 25. 

ISLAMIC ART AND ARCHITECTURE OF LIBYA, Archi- 
tectural Association. Bedford Square, W.C.I. April 2— May 7. 
ISFAHAN IN CAMERA 19th CENTURY PERSIA THROUGH 
THE PHOTOGRAPHS OF ERNST HOELTZER. The Photo- 
graphers Gallery, 8 Great Newport Street, W.CL April 8 — 
May 1. 


i9tb . century paintings of 
Palestine at ' the Palestine 
Exploration Fund, also..1n- June. 

ln May, there will be. an exhi- 
bition of early Islamic works of 
art at the Ahuan 7 Gallery, 
Pavilion Road: in April Islamic 
pottery from Gurgan at Bluetts 
in Davies Street: and . also 
during April, 500 years of 
Indian miniature painting at 
Spinks. 'Sothebys will be having 
an Islamic Week from April 
12-17 r while a special exhibition 
of Islamic arms and armour will 
be held at the Rotunda Musenrn, 
Woolwich, throughout the 
period of the FestivaL 


Carpet 


Here will be, at least, two 
carpet exhibitions, one at Jack 
Frhnses of Piccadilly in April/ 
May, and one during Jane at 
David Black Oriental Carpets, 
Portland Road, while the more 
contemporary scene -will be 
represented by paintings of 
Arabian scenes at the' Mathaf 
Gallery, Motcomb Street; Con- 
temporary ‘Islamic • Art and 


Design at the Percival David 
Foundation in May and June; 
and Contemporary Arts and 
Crafts in the World of Islam 
at the International Arts Centre 
in June. 

This exhibition programme 
is supplemented by a whole 
series -of other programmes, 
covering the performing arts, 
with a whole range of concerts 
and musical performances of 
one kind or another, a major 
publishing programme, .a film 
programme and an academic 
programme which, in itself, 
must be one of the largest ever 
created for one subject Com- 
prising some 140 public lectures, 
11 major conferences and 
colloquia and the cooperation 
of 34 of the leading learned 
societies in the country, each of 
which Is arranging, at least, one 
lecture to coincide with the 
festival, this represents a com- 
plete university course and. it 
is hoped, will bring {he festival 
to the attention of a consider- 
able number of people with 
considerable educational effects. 

Most of these events are of 


necessity taking place In 
London, but the need to estab- 
lish a number of important 
points outside the capital was 
. appreciated at an early stage to 
the planning and two of - the 
festival- exhibitions will take 
place outside London and will, 
in fact, never be seen there: 
tbe Carpets of Central Persia in 
Sheffield and the Qashqai of 
Iran which starts in Manchester 
and will then tour a number of 
northern cities, - including 
Kendal and Durham. Since the 
initial -planning of the festival, 
a - number of other institutions 
•in different parts of. the country 
have also decided to stage exhi- 
bitions. In Exeter, there will 
be a major exhibition entitled 
Iranian Architecture and the 
Mosque at the university during 
May, and -also the Exeter Islamic 
Exhibition at the Royal Albert 
Memorial Museum throughout 
the FestivaL 

In Manchester, in addition to 
the Qashqai Exhibition, there 
will also be exhibitions on 
Prayer and the Masque, and the 
Islamic Bow in Art and War, 
both at the Manchester Museum. 
At Oxford, there will be an ex- 
hibition to accompany the lec- 
ture series, Islamic Themes in 
European Art at tbe Ashmolean 
Museum, from 24 April-27 June. 

In Edinburgh, in addition to 
the permanent Islamic collec- 
tion, the Royal Scottish Museum 
is mounting a display of Qajar 
arts from Juhe-Sepiember,' and 
from 10 July-7 August, the ex- 
hibition Isfahan i a Camera, 
photographs of nineteenth cen- 
tury Isfahan will be At the Tal- 
bot Rice Centre. 

While the .whole theme of the 
Festival is ‘ essentially educa- 
tional bringing a wide selection 
of Islamic culture to the West 
for the first time, at an early 
stage the importance of some 
prior education to enable the 
Festival to be that much more 
appreciated was proposed. This 
has entailed working closely 
with a number of educational 
establishments throughout the 
country and much travelling 
by a small group of dedicated 
people. 


These vagaries reflect the 
uncertainties of historical 
assessment and the whims of 
Eastern dealers. They are made 
possible by the almost complete 
absence of any collectors in 
Europe with one notable excep- 
tion in London— but the collec- 
tion is now believed to be 
“ closed ” — and another tn 
Paris. The contrast with such 
fields as Turkish ceramics from 
16th and 17th century Iznik. 
where the problem of fakes 
hardly arises, is complete. The 
latter find buyers at steadily 
high prices within the £500- 
£5.000 range — and up for out- 
standing pieces — both in Lon- 
don and Paris. By and large, 
the other categories, particu- 
larly excavated pottery and 
metalwork, simply frighten off 
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BY DAVID WATT 



RRTVAlr of Mr.- James 
• m at what Disraeli, in 
r situation, called “ the 
tire greasy pole 0 marks 
n of a aew era -. . . or 
t? . The new Prime 
•.'is a man of. sensitive 
d'put It mildly, and he 
. ' extremely anxaoos to 
s soon as possible iiurt- 
gations,. thrown around 
■ the campaign for - the, 
- iip, that ' he is nothing 
, Sstmctive than a third" 
;rsion of Mr. Harold 
We may therefore 
a number of :gestt?es 
i to mark an immediate 
„ with the- past.- and;'. 'to 
a Callaghan stamp upon 
tical scene. 

•theless, it -mil not be 
do. There .are major 
constraints tending to 
U3y : snch dramatic break 
real significance -6Z the 
am one regime to' the 
likely to appear oyer 
baths. Such changes of 
the ' upper ranks of the 
r as Mr. -Callaghan feels 
-make, are likely, to be 
midcant in the- early, 
han the subtler changes- 
xise from a new Prime 
•’s patterns of work and 
yidual methods of hand- 
ed leagues add palling 
:rs of the machinery of 
lent 

the Cabinet changes, of 
that will. catch the eye 
e flood of .speculation, 
the past three or four 
is .shown. This is. Mr. 
in's first major problem 
arpectations .have now 
roused about a . " new 
which prudence will 
hard to fulfil. A radical ' 
: implies a certain 
J of butchery. But who 
slaughtered? Leaving 


aside the. Lords (andwha: is 
th& point of - sacking Lord 
Kwyn-Janes in. order to pro- 
mote' Mr. Sam SSkin?) nearly 
all -file ocrifidaT candidates 
present serious difficulties. Mr. 
Fred Peart and Mr. John Morris 
are faithful Callaghan sup- 
porters. Mrs. Barbara Castle 
.and Mr. Jbhu SUfcm ire close 
friends of 'Mr. Michael Foot 
whose ) protectmg^ -wings are for 
the time being very powerful. 
C Mr. ’ Edward Short is the 
elected Deputy Leader of the 
‘ Party and cannot be summarily 
-.dismissed. Mr. Harold Lever is 
.worth a good many hundred 
million dollars to the reserves, 
and Mr. Fred-Mulley is a promi- 
nent trade union member of the 
National Executive. Mr. Bob 
Mellish, the Chief,. Whip, is 
popular in the House of Com- 
mons as well as being an' 
influential figure in the London 
Labour Party. Mr- Callaghan 
may perhaps pluck* up courage 
to remove .several of these 
paladins; ■ but . the only two 
members of the Cabinet who 
are easily expendable in politi- 
cal terms are Mr. : Willie Ross 
and the wretched Ms. Prentice. 


as we go 







: ■ Terrv-Ktrt. i 

Mr. James Callaghan. the new Premier i a; man with a strong sixth sense, and an excellent 
i: ~ 'salesniaji of political wares. - ~ 


Expedient 


: • Behind the -problem; of how 
to deal . with particular in- 
dividuals, however, lie two 
deeper difficulties. . One is the 
general question nf what to do 
with the victims, once they are 
chosen. The normal expedient of 
putting them oat to grass in the 
Upper Hohse is not. feasible at 
a -time When the Opposition 
Party is ahead in' the opinion 
polls. By-elections are the last 
thing Mr. Callaghan desires at 
the present time. On the other 
hand, the' prospect of having 


discontented elder js talesmen — 
particularly Left-wing ones — 
sculling about on - the- back 
benches of the House of -Com- 
mons is not terribly attractive 
either/ ‘ V ' ' - 

The fundamental puzzle for 
Mr. Callaghan, however, will be 
how to maintain the balance, of 
the Ministry. The trawl for 
talent on the back benches 
during the Wilson years has 
produced a Cabinet which shows 
a fair -balance as between Left 
and Right, union members and 
middle class, and between the 
various regions of the country. 
But the whole structure has no 
more than - a ■ eard -castle 
stability;' because the adminis- 


trative talent of the Parliamen- 
tary Labour Party is so 
unevenly spread. Oue looks in' 
vain in the second rank for 
really able Left-wingers and 
there' is now a distinct short- 
age of trade unionists. The 
section of the Party which is 
hopelessly over-stocked with 
ability is the Right-wing — who 
cannot be promoted, for politi- 
cal reasons, except into the 
place of Right-of-centre Cabinet 
Ministers. - And they, on the 
whole, are the ones Mr. 
Callaghan can least afford to 
lose. 

For all these reasons Mr. 
Callaghan has a very tricky week 
in front of him and though he 


will doubtless give himself' as 
much immediate room- for 
manoeuvre as he can. we should 
hot regard his first round of 
appointments as the definitive 
guide to the way lift min'd is 
working. Even the top appoint- 
ments may leave some room for 
secondthoughts in the autumn. 
Zf Mr. Jenkins goes to the 
Foreign Office, for instance, it 
does not necessarily mean 
he- is not going to Brussels 
in January: If Mr. Cr os Land 
becomes Foreign Secretary it is 
quite open to Mr. Callaghan to 
swop him with Mr. Healey after 
some convenient interval; and 
if Mr. Callaghan were to nm the 
Foreign Office in tahdem with 


the Prime Ministership (which 
is not quite inconceivable) the 
field would naturally be wide 
open for subsequent change. ; 

This whole question of per- 
sonalities is naturally important 
— parfTcuIarly the -Chancellor- 
ship, ' which cannot for the 
moment -be altered. But the 
clarity of the Callaghan imprint 
on events is - really going to 
depend on whether he is pre- 
pared to intervene in order to 
manipulate the personalities— 
and if so. to what end. Will he 
succeed in doing so if he tries ? 
Xt is one thing to shuffle the 
cards into oeat new piles. Xt is 
quite another thing to play 
them. It is worth recalling 
Harry Truman’s .remark on 
handing over the American 
Presidency to General Eisen- 
hower: “Poor old Ike. He just 
won't understand it. He’ll say 
* Dd this ' and ' Do that.’ And 
nothing will happen.” 

■ Mr.- Callaghan is no innocent 
in . Whitehall, as Eisenhower 
was. in Washington. He is an 
experienced administrator and 
Whitehall -in-fighter. Neverthe- 
less, there is a very consider- 
able difference between being 
head- of a large department and 
being an effective Prime 
Minister. 

. Mr. Callaghan's strengths in 
tackling the job are: first, <a 
strong political sixth sense. He 
can see trouble coming a long 
way off and is extremely adept 
at steering clear of it.' Second, 
he is a very able conciliator 
and negotiator. Third, be is an 
excellent salesman of any 
government’s political wares. 
These are considerable assets. 
They will keep the Government 
on an even keel from day to day 
for they are the arts of Chair- 
manship. In the longer term 
they will tend to keep the 
political temperature of the 


country down and,' most cruci- 
ally, enable the Government to 
cajole and where possible to 
outflank, the trade ' unions. 

His weaknesses will tend, as 
most people’s do, to be the 
obverse of his strengths. He is 
apt to assume that when he has 
ended the argument has 
disposed of the problem. He is 
a rapid but (unlike Mr. Wilson) 
a superficial reader of briefs 
and papers, relying on his 
commonsensical qualities to 
cany him through. When con- 
fronted with absolutely deter- 
mined resistance he is liable 
to cave in, for when the 
conciliator's skill has failed 
there is often no hard core 
of stfundlyrbased belief on 
wbich he can fall back. In 
short, he is weak on policy and, 
being intelligent enough to 
know it often takes refuge in 
superficial judgments which he 
is capable of holding to with 
a kind of blustering fervour. 


Support 


A man- of- this kind requires 
a particular type of support: for 
one thing be needs a staff wbich 
can supplement his instinct for 
when things are going wrong 
with facts and well-researched 
options: which will process the 
day-to-day business of govern- 
ment so that he can understand 
issues in a way that is not 
simply political; which will pre- 
vent him clutching" the nearest 
consensus without, making him 
its own prisoner. ':' 

Such' a machine is not going 
to be easy to put together for 
a number of reasons. One is 
that it is not the kind of task 
that the British system is well 
adapted to. though Mr. Bernard 
Donoughue’s policy unit at 10. 
Downing Street is perhaps a 
rudimentary attempt to fulfil it 


More difficult however, will be 
the fact that Mr. Callaghan is 
temperamentally difficult to 
advise. His trust takes many 
years to mature and there is a 
streak of insecurity in his 
character which makes his 
reaction to any suggestion 
unpredictable. 

The other requirement is a 
series of political alliances on 
which he can rely. Mr. Merlyn 
Rees obviously provides one 
such but who . will be the 
others? ■ Mr. Foot arid Mr. 
Healey, his erstwhile rivals, are 
bound to form the central core 
of the Ministry and it'is possible 
that Mr. Croslari'd, who has 
always got on well with the new 
Prime Minister, may have some 
influence; But will Mr. 
Callaghan be able to exchange 
with these men,' or anyone else, 
enough real confidence to weld 
an effective teamout of them? 
It is an oddity of Mr. 
Callaghan's career that he has 
made so few close allies on the 
way up. Mr. Wilson when he 
came to power had a good many 
links already forged. Mr. Foot* 
if he had won. would have had 
his own devotees. Mr. Callag- 
han has always been ultimately 
the cat that walked by himself. 

That has been part of the 
secret of bis acceptability on all 
sides of the Parly but it may 
also, by a paradox, be something 
of a disadvantage now he is 
Prime Minister. He needs 
friendship over and above the 
shifting patterns of mutual 
advantage which life at the top 
of politics throws up. The 
trouble is* that trust of this kind 
is mainly the product of shared 
ideas over a long period. For 
the first time in his life Mr. 
Callaghan may feel the disad- 
vantages of being a man with- 
out an ideology. 


Letters to the Editor 


:est touch 
GATT 


higher, in the U.K. than in most questions, hanging- in the air. It tivity is not as difficult as some confine their thinking to the 
European countries. : We are gave the impression that the last might imagine. products alone, whereas it is 

probably the only country with- significant disaster in' the North Technically it's mostly been distribution that determines the 


.- ' o/essor A. J. 'Bevies. 

* Samuel Brit tan is begin? 


success of the game. Designers 
have to join in the whole game 
and not just the fun, creative 
bits. 

.- If design is an art it must be 
a performing art — with a clear 


- -out a large domestic timber Sea happened ten years ago to hpfnrp ' Tt need nnt involve 
...industry which uses imported the Sea Gem. Butwhat ibout j£? d e 

0f ' tW °' 0th?r ^^fcridents involving Jj 0 £ ne ed?umjor commitment 

^ vano “? T . PiPe^e?. semisub- bv senlor manage t o create the 

. Before the war all -bouse mersxbles and platforms, such as environment hi which their 

ground floors were timber but Deep Sea Driller, Transocean III teams can achieve results It 

administrative action switched and the Phillipp Group’s Alpha S™ra^Sis re^lviS? middle we on the box-office 
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• rar'mSput ^vculd 'be ' sinful? There bave - of c0urse ’ ^eri work and encouraging them to 64 Dry Hill Park Road , 

with controls Well T ifSuJL ma °y notable advances in off- spend as much time as oossible Tcnbridpe, Kent. 

- ™ CDntr °“‘. we “*. • !JS r u S shore engineering, but another on the shop floor. Raising pro- — 
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concrete floored 5* ©ffsore fields, through the, system than the- 
fc^sIer ^.^POdTof Kenneth Wood. .. ^“T.major ones, that _tend to get 


Costly export 
intelligence 


unemployed, a sustained Chairman, Concrete Limited, 
to raise industrial produce Thomey Laae^Iver, Backs. 
nd all those investment ' 

crying' oat for fruitful 


From Nr. Af. Bolton 
Sir.— I have been horrified to 
receive from the British Overseas 
Trade Board a circular letter 


Tank “ 

What about steel platforms _ _ 

staUed before ^ recent upwards: board attention. Key minor in- 
estifflate of the Hundred Year vestments in tooling, additional 
wave. handling aids, etc., can have a 

David Fishlock quotes Pat major impact on the utilisation . . , , a „ 

Smedley of Lloyds Register who of existing high investment dated, April 1 (a significant date, 
echoes many North Sea oper- equipment and output per 1 , fee ‘i* mmcating that the cost 
ators when he says that some employee. There are many <» ii 

structures have • been ove^ examples where investments of Service Daily Gazette is to ne 
designed. But at a recent con- a few thousand pounds h^ve mcreasea to £400- Tuis m3y nm 
ference of. structural engineers been paid for in less than six 
and welders at which Mr. months-by productivity improve- 
Thorn croft Smedley .was present there was ment. . - . 

'a divergence of opinion among Custom and practice developed V hf 10 T 1 i! l h™ rhi 

-signed life over the years is always difficult ! l ? bould - be read - “ e 

. „ _ , . , . . Forties steel platforms, to change: It needs conviction 

by polls. An unfortunate result for example. One delegate said and dedication. On the ether 

and another said 30. hand lots of potential improve- 


Government 
by polls 


. ~ ~ ■ , ■ ■ — — « uivcigCULc i 

fP^iT 0 mc J e ^ e discussion into two paragraphs delegates as to the designed life over the years'is always difficult 
Nor would the goods be under the heading. Government of BP's Fortiei - - 


ily inferior in quality. 

Lents about retaliation °* ^is was that my point of view 25 years 



;s than fair, to the ~ There is in fact a good -deal are being made in the North Sea. managements to overcome, 

mzzies wbich affect the ©f market research currently- Ob tlj e other hand, the reality of B. W. SmalL 

commissioned by. Government North Sea safety is far less' com- Director. Ingersoll 
also womes me at a both national and locaL My case fortable than many people in- Manufactiirmg Consultants/ 

■vel 1 have lone heen was that its use .should be solved seem willing or able to Engineers, ; 

of an SSkSSkSSi *y*em«iWd and the results. • '• - Daventry. Northampton***. 

to Britain’s workforce placed bn record: Much political . „ 

tings. Rarelv an*Sticte discussion starts off with state- Keruington, Mon^icms, 

without Some snide meats Uke - My opinion, which North End Road, WJ.4. 

bout labour behaviour. to be -widely shared . ■ 

e this may make him For it to begin with km^ra 
i the CUv and in White- fact * kbont which opinions are 
ondlr if Mr Britt aS shared by whom, would be con- 

labour is not in danger Aflan.: 

S51“ Associates. 

It is almost j Sfefford Street. W.l. 


Postal revenue 
increased 


Design in 
industry 


uin 

potential. 

< there is a desire to 
e populace or at least 
j recant: an impression 
by sucb remarks as 

nployed . • . who will 
n the delay , in seeking 
a.” Still one must be 
or small mercies. He 
suggested that .'Sr: 


Partnership 

assessments 


From 31 r. P. Kent. 

.Sir.— Raymond 

. arguments (April 1» 

27ie Director, . visual literacy are again part of would 

■ Public Feuamns, Post Office. the outdated intellectual design degree 

• • Sir, — -Postal revenue has not baggage of yester-year." Design is service which is applicable only 
-talfered as a result of the 1975 dominated by pundits ' and to companies dealing in 
price changes. It has, indeed, aesthetes from the visual -arts— narrow or specific range of 

■ very much increased. what it lacks is commercial -articles and products. 

Mr. Woolf (March 27) calls for nose.. _ . . m. E. Bolton.*' 

internal economies. . Strong The chainnan of the Design Df rect o r .' " 
measures are • already being, and Industries Association (also j.__ 5 an A qmc 

In fact during the cur? April I) calls for more education Wellington Court 


From Nr. J. Cunnington. 

*a5SaS ifSSS saswsrjs! “===*"*■ 

the value of good. 


At least, not yet 
vs. 

of Business Policy, 
it of Management r 
niversity of Glasgow, 
aniens, 


pointing out (March 31) the caved _ - 

deficiencies in the article by end further economies will be perceive 

ySSSSSr on partnerships. ^ wade during the coming year. British design.^ This u palpably 


ch 


that JwBtinian did not H.is {or these reasons that Sir not the case because these are 
menffwarthatTheRevenrie- William Rylgnd has been able the same people who account for 
hi ^werf of Lsessment ori^ state quite plainly that the succwsful sales of, for example,- 

“ bukness^ will hold its Imported Danish fumilure. 

partnership or soli 
lion. A further 


Likes and 
dislikes 


n receints in a Postal business will hold its uamsn luratun:, . ■ 

or ^ t?ader sitqf basic letter rates stable at least Swedish care. Japanwe cameras From Mr. Douglas Jay, MP. 
n. A rortber benefit hS : until the end of July and, hope- and German mchme tools. If the Sir.-I see that in your issue 
J thit ^not discussed b? tally, for some time beyond that better-design^ formgn products of Apni 2 David Watt says that 
wi that professional -IncidenlaDy. Mr. Woolf seems !?>' “dislike of tte Left is at 


Kenneth Wood. 


MreSSwhetteriS have misheard Sir William «b « MMlude ^isstage even stronger than my 


are MbHo claim, a “ cash " baste broadcast Jast^ December, 
- . - , : i— vimha *+ rn "^rtmas IP 7 ® * 

fXOOm. 


;ra5^rSJch,“hMrtegii 7S was up ****** reverse. 


My real view Is precisely 


mind the traditional high level ftom £09m. to 
-.a. reoucuon in. tne j,vt™ anr ] work in oronresa R--.E, Abbiss. 

of mamifactured: ^ a professional business ^Bfro2 Head quarter s. 

>rt - control, or- In terms. ». Howtaid Street. W.i 


im 


4 ^ 
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vernment controls a Cunnington and Company, 
irtion of national ex* 130. ytw Ifalk, Leicester. 
and . can bave an 


-Productivity 
is the key 


aggravated by its failure to Douglas Jay. 
create a mercantile base for it- House of ' Commons. S.W.I. 

self. Design is part of an _■ 

entrepreneurial ' activity. 

Obviously, not everything that 
sells well is -good design, but to 
be described as “good," designs 
must be economically successful 
Design in. industry is about 
making products in quantity. The From Mr Douglas Crawford. MP 

t2li& rtnenfiti? kanAffiac- z_ .L. * .^1 A 


All parties not 
represented ' 


North Sea 


effect on the level of 
hiic 3 ei ear prejudice 
i aoods may not be 

• EEC swne ft- would 

from the atthu4el<rf Un J. Wifaon. 

e building Indastry te . 
iei> the dement of tree 
almost certainly £tr 


greater 
the more 


quantity becomes. Sir,— Your report in the April 3 1 
likely it is that tbe issue about the composition of I 
w c - 


From Mr.B. W. Small. 

Sir,— Mr. Wright hit the nail product can be cheaply and the House of Commons Expen di- 

. , on' the head in his letter March widely sold. Production in ture Committee is incorrect This 

31 titled .“Productivity is the quantity means distribution in committee is not an all-party 

key n where be suggests raising quantity. The more effective this committee 

productivity- at- th® practical distribution is, the more products Douglas Crawford. ■ 

Sir,— David Bfahloclfa informa- level is the critical factor in can be made. It te ironic that, if SNF Spokesman on 

de :cA North Sea safety solving our . economic woes, designers -want to ally them- Finance and Industry, . 

21): leaves a number of Furt h ermore, raising produo- selves to this process, they should House of Commons, S.WX 


GENERAL 

Mr. - Denis Healey. Chancellor 
of the Exchequer, makes Budget 
statement. House of Commons, 
followed by opposed private 
business and meeting on pension 
schemes. 

Labour Party national execu- 
tive sub-committee considers 
Party's response to Government 
Green Paper on direct elections 
to European Parliament. . 

I EEC Foreign Ministers "and 
| Agriculture Ministers end two- 
day meetings. Luxembourg. 

National Insurance contribu- 
tions increase. 

First “ Appointed Day ” for 
Community Land Scheme, under. 


To-day’s Events 

which local authorities will have 
power to acquire ail development 
land. 

Mr. S. S. Ramphal. Common- 
wealth Secretary-General, speaks 
to Royal Society of Arts on ** The 
Commonwealth. EEC and Inter- 
nationa] Community: Dimensions 
of Global : Co-operation;" -John 
Adam Street, WC2. 

Provisional figures of vehicle 
production and estimates of new 
car registrations (March — pro- 
visional!- 

Sir Hugh Casson, president. 
Royal Academy, opens special 
exhibition' of .stamps produced 


during reign oF King George V 
1 1910-36), National Postal Museum, 
King EdWard Street, EC2. 
HOUSE OF LORDS 
Housing (Amendment) (Scot- 
land) Bill, third reading. Fatal 
Accidents and Sudden Deaths 
Inquiry (Scotland) Bill, considera- 
tion of Commons amendments. 
COMPANY RESULTS 
Bank of Scotland tfqll year). 
Great Northern Telegraph (full 
year). 

COMPANY MEETINGS 
Armuage (George). Leeds, 12. 
Berisfords, Congleton. Cheshire, 
11. First Scottish America! Trust, 
Dundee, 12. Rea Brothers, Win- 
chester House, EC, 12. 


seem a particularly large sum l 
for the daily receipt of informs- j 
tion. from abroad of require- 


lot inevitable that there 
: « shortages, even in the - 
m, for there '.are 
ts factories producing 
r goods for markets with Fraiqj Mr- J. Adams 
. port penetration where sir, — Antony . 
magement and workers (April 1) condensed four hohrs 

e delighted to increase of discussion into two paragraphs ____ „ „ .. 

oackground thaj in 1974, the 
Gazette was distributed daily for 

£100. in 197JTfor £200 and now in 

like excuses for a lack totally misrepresented. . No one answered my question ments already exist in the min -is i?!? 1 15 P r °P° sed t0 charge 

uity and courage. Why Far from seizing the mitia- to the probable error in either S ^°P fl° or supervisors and twu - 
in, France and the U.S. P vs ®y suggesting government 0 f these estimates, but leading operator^, some involving no 1 believe this to.be a totally 
more resourceful at pro- by °P”Mod poll, a ceatraisen- engineers engaged in offshore -money at all. Every individual counter-productive cost increase, 

heir markets with non- tencc 40 *W paper was mere engineering have expressed In industry is being hindered in The purpose of the Gazette 

□-quota barriers on their CTn be . °° QR**tio n . 0 * 8 P7 ey -doubts about the accuracy and some way from doing his or her clearly, is to inform United King- 

- - ’ - exporters of export oppor-I 

will hardly succeed in 

. . - . .. -. . . — . — , ■ small merchant com- 

- -ations 1 * When it comes ■ OWMWCe .has oeen lost effects of marine deposits and on dividends. panies decade that they cannot 

l JSSk. V* uS. SSL FJSfto Su2. S0 C?^n P t r te^ “Wy the real value of ultrasonic test- U aiso creates a beUef 'on the to subscribe to the 

softest touch in GATT. .SSTSwiifSd * SKmS- 10 * of welds - shop floor that the bosses are service. 

an has sought to exag- which tries ro sovem without it °P e would wont to deny the vitally interested and concerned. Tbe cost of collection and 
d dende the uncertain- faces an unnecessarilv rfiffimit many considerable engineering This te probably the biggest collation of the Gazette must be 

nport controls and has. task,'*' • - achievements that have been and hurdle of all for interested considerable, it should, however. 


surely be borne as a public? ex- 
pense except for postage and the 
actual handling which cannot 
possibly cost as much as £400 per 
annum since it is presumably 
designed and is. T believe, in 
fact, a substantial contributor to 
overseas earnings . by exporters 
of this country. . 

It is a fact that general 
merchant companies in the 
export field handle a very sub- 
stantial percentage .of the total 
volume of export sales from this 
Plummer's country and many of us sub- 
for greater scribe to the whole Gazette and 
not benefit to the same 
from the limited card 


THE 
FT-CITY 
COURSE 


An mtxoduction to the City of London, 
jointly sponsored by the City University 
and the financial Times 


The FT-City Course provides a comprehensive 
introduction to 7 t he. City' and.. its many activities, [twill be 
of value not only for graduate new recruits to companies 
with interests in the City but also for all staff members 
who may need to acquire 'a broader understanding of - 
the City's functions. 

Each lecture on a key aspect of the City's operations is 
given by a speaker who is a leading authority in his field. 

The course consists of ten afternoon sessions held -on 
successive Thursdays. The next course-starts on- 
2Z April and ends on 24 June 1976. 

The venue is the'Graduate Business Centre of the City 
. University in Basinghal! Street London EC4. , 

The attendancefee is £81 .OOper person, (incLVAT). 

For a detailed Course Sylfabus please phone 
Miss Marion Elbert on 01 -836 5444 or return the 
coupon below. 


Financial Times Ltd, Conference Department 388 Strand. London 
WC2R OLT. 


Please send me further details of the FT-City Course. 


Name 


BLOCK CAPITALS PLEASE 


Address 







Tef No 

FT 


Tfafiawijrrnwstil Recife. 227S89G)^nd Be^i. Qiftcs. 3otfra ite«,Ccan Sno. UrsdeLL. 43Y 







DIVIDENDS ANNOUNCED 


Reckitt & Colman expands to £35.4m. 


second half profits or Reckitt f" - *" — * 

,Ma T0 MMM » Y B1MUMTS ' 

: the total for the year ended .Tanii- Company Page - Col. Company Page Col. 

^ry 3. 1978 by £6, 98m- to a record Alcan Booth 30 S Kwik Save 24 4 

«■*•?*>& * *: 

27 p. Canning (W.) 26 8 London A Manchester 29 _4 

crlim”^ 0 ";? d&jS: 3i _ T ' 

and nperaiinc profit emerged Commercial Union 28 4 Metal rax 2 0 S 

ahead From £20.38m to £34.71 m. Didtie (I*m«) 22 4 Moral! (AI) 28 S 

The directors fee! that the ” - V. ' v* 

Rrowth in sales of J3.6 per cent Elec^olux 26 4- N eil & S pencer 28 6 

and in operating profit of 18.1 per (j. g.) 28 6~- Ransomes" Sims 26 7 

cent must be judged against infla- — — - — - — - - -- . . r~ 

tion which, in the U.K. was at the Equity AUwj 28 4 Recki tt A C olnan 2 6 ]_ 

rate of 24 per cent. World-wide, freemans (London) 29 I Rights results 26 8 

however, in those areas where the . y ><- '■»*' — — 

Troup operates, including the Gibbs (A ntony) « 4 Sparr ow (G . W.) 26 5 

UJv., the comparable fipure was Cnttaa Warehouses -28 6 Storey Bros. 29 2 

info account exchange rate move-- Hawkins Devel opments 30 5 Womb welj F ou ndry a 4 

ments and after weighting for size Highland Di stilleries 26 6 Woodmill Prop. 24 4 

In 1073 the group made 73 per Irish Leathers 26 3 Yorkshire Spinners 28 7- 

cent Of its sales overseas and 84 

fraVthose salejf operatine justifiably have been expected Giltspur Group to offer a com- 

The net dividend is raised bv from the improved efficiencies of plete freifiht forwarding service, 

the permitted maximum— from recent jean>. ... . companybringstoRcther 

S.CHWn to 8 6397p with a final of In the pharmaceutical division three existing Giltspur companies 

4.S3Q2P. research and investment pro- —American Overseas Shipping. 


British sidac 

28 

T 5 

Canning (W.) 

26 

8 

Cape Industries . 

26 

7 

Commercial Union 

28 

4 

Dickie (James) 

22 

4 

Electrolux 

26 

4 

England (J. E.) 

28 

6 

Equity & Law 

28 

4 

Freemans (London) 

29 

1 

Gibbs (Antony) 

26 

4 

G ratten Warehouses 

28 

6 

Hawkins Developments 

30 

5 

Highland Distilleries 

26 

6 

Irish Leathers 

26 

3 


Company 

Kwik Save 

Page 

26 

Col. 

4 

Kleinwort Inv. 

26 

6 

London & Manchester 

29 

4 

Lonrho-SJater 

26 

S 

Metal rax 

30 

5 

Moral) (AI) 

28 

5 

Neil & Spencer 

28 

6 

Ransomes Sims 

26 

7 

Reckitt 9r Colman 

26 

J 

Rights' results 

26 

8 

Sparrow (G. W.) 

26 

5 

Storey Bros. 

29 

2 

Wombwell Foundry - 

29 

4 

Woodmill Prop. 

26 

4 


Current 
payment 

W. Canning .' 2.43 

Cape Industries 4-28t . 

I f A James Dickie 1-S 

/IfW J. £. England ...... 058— 

Freemans (London) 254 

^ G|W?s l.K 

Grattan 3.U9 

exercise put Irish Leathers on the Highland Distilleries int L4 

recovery trend last year with a irlsJs Leathers '2.65 

pre-tax leap of 80 per cent- on- 7$ JoTe investment 2nd. tat. 1-63 


Date Corre- TjotaT-^Tttal - ,J 
- of sponding foe- last . 

payment div. year ■ year 

— 255 257 2.89 

May 28 3.6 6.68 5.63 


i iie Finan^i^l Tiiiies Tuesday 'April 6 mi 

Cape Industries pre 
fops £10m. 


higher over pie year and is g. W.-Spairenv 2.63 

apparently being-.- maintained at storey Bros. ..... 1.77 

this level so far in :197B despit* Wombwell Foundry ...int 0.34 • 
the fact that hide prices are once vorfeslilT« Fine Woollen > 150 
again racing upwards. How ever, , 

it seems meriSblethat if tois Dividmids shown pence pershare i 
trend continues there will be ^ * EquiraJent ^ after allowing, 

some adverse 1 customer reaction inerrased by rights and/or acquis 
later in the year when the higher 
costs are expected to come . 

through to selling prices. There tax, was up 4 per cexxL to £&Q5nx. 
should be' some further cost sav- Respite the adverse .economic cod- 
ings still to come from the 197a ditious. Net profit was {2.65 xzl, 
streaming operation but un- £2.62m. 

changed profits this year look the The most, severe economic 


June 9 251 4.74 

June S LA — 

■— — 35' 

May 2D 163 35i 

July 1 124 — 

July VS 4.55 8-ft 

May 24 2.47 451 

May 15 .* L66 351 

May 28 054 — 


1 1 tops zwm- 

3.6 358* 

‘ ii! ira Ia beCORD year is reported by gwm Government or othe 

. ,•* « |jBf a y pjm imiiiKtries with turnover ex- if this wiU permit an acc *% 

4,74 448 • reeding ElOOm. for the first time of profitable product dep* ^ 

i 47 Sa^tSTprW rachta:; n0£m. ana exmmiw otprwncy' 

357 2.68 '- for 1975 con^wcd ’With i Sto, gramnies mare reidpIy th-L . 

i os ••• 3.64* “after £422 bl, against £3.89x0. for otherwise he the case,** tr 

— 359 the first half. .. a®® 1 ®' * 

8.64 ■ 8-00 A . valuation of proper^ threw As known p»tejn 

459 ’ 4.12 on a surplus, after tax, of £75®. from £15lm. to £2 44m. 

559 2.9 - - -Earn mgs per 25p share are weeks to January 31, 

— ' 0.98.' shown to have increased from 14 p *-ere somewhat betii 

150 ; 1.07 to 29 6p A final dividend of expected at mid*way. 


Yorkshire Spinners 


Distilleries 

improves 


Issue, makes a net total of 6.579op. equipment £8-36m. (£657i 
against 5.6267p. The company Is machinery £855nj. 
a anbsidiaiy of Charter Cansou- electric trucks £351 m. 
dated. harvesting machinery 

S- 5S (f24$m.) T industrial 
• : m -art iraatadoo sales 52^1 3fc.«l £431.«» (S^OOO). aj& 
..Ammodvc and ««'* SE r £7 ^ i0Q0 (£oi,0M). 

Hinaa -•-• Overseas sales amoi 

,Lm tater-div. «ai« — £7pjm. (15.35m.) of wj 

S2 £? SiuS^Ptiw V sSl 3.M2 went to EEC and EBTa 
S notiTe and eosri .- LM6 (£2.16m.). 

•;Mwm .» . “-rS ^ Chairman s sutement 

Share ksses wwdates ... M 

‘ foienat naxablr 


and a yield of l2f per cent. 


fomxst navabte 
PMt More tu 


I.BSC - 15W 


S.OOAn to S.63Q7D with a final ol 

4.8302p. 

1973 

1074 

ETTnmal wU-4 

tin. 

rm. 

319.39 

Trading prnfil . . . 

Si 42 

r.97 

Vpi intop:sl parable . 

4.71 

3. a 

Oporaims profit. 

U.K 

S 47 

3.70 

Europe 

r, -r 

5.S9 

Nona America 

3.yr 

6.81 

AtLirralasia fc Asia - 

s.jn 

S.fij 

-Africa 

tl.GS 

6.37 

L-iilu .America 

.1 71 

1.46 

Im and expenses 

a ai 

n eu 

Tntal .. .... 

34.71 

59 3S 

Food and wine 

11.5 

9.44 

llousehpkl * toUeiry 

ire 

14.37 

Pharmaceutical 

.7.19 

4..T5 

Oilier . .. 

1 SI 

I 31 

im. and expenses 

(1.91 

n.uo 

Tnr.H . . .. 

34 71 

29 -w 

Exehance profit 

0 71 

-0 94 

Profit before ux 

35.42 

28JU 

TdX* 

Hi HI 

14 19 

Not profit 

IV « 

14.54 

Mlnorlil. s 

5.54 

T.45 

Preference dividends .. 

n ru 

U.lk 

AMiibutable Ordinary .. 

is. as 

i3.m 

Additional earnmas: ■■ 

— 

0.11 

Exm-ord. debits 

o.irs 

0X4 

Ordlnair dnidends .... 

5.23 

4.96 

To resi-rres 

10.47 

# 


support nroviaed by a reasonaoiy .. which was largely • _ yffiZT 8.S93 ig«i 

responsible for salBS unmover in 1 HI DF O VfiS ‘.'.SSfiSi' ‘ JJj 

the second half, being 27 per cent. im F* v T “"Z:” iw 

Sod ”yield of l2i percent. ’ J®***! jj*" ™ *** first half ’ ^ e ON SALES up from £7.18m. .to ViMfltm —v 4 S ' ^ 

. ■ direriors state. £1168®. first half (to Febroary.tonionimrv dcw« 

__ M ^ Overseas economic conditions 29 ]97g ^ pretax! profit of The SESSS 1 '** ■“!!"!“- “ ■ 5 

Wit SqVP prevented any- deveJopment mi rtm VLiiblaxid . DistUleries Company « 

u4VC mai k ^L WB i5SLi' hi was little . changed ■ at n,06m^ hwitaed 4 * ,J lJ 

• ^ prospects are considered to be compared with £1.05m. for the . profl1, _ 

/€ ^ CXf^. ciqIaC' piod.ror the current year and corresponding period a year ago,- .The balance -,5 a w nl H^c' 

/O Soles int0 19 'V providing costs can be tat is advance of the depressed greatly strengthened with holders 

• reasonably contained and £059®. for the second half of Interests up from {JJ. Jo 


Kwik Save 
42% sales 
growth 


W. Cant 
slips to 
£0.96m. 


lr m°ssssj s te , s growth ■ d ‘®« ^ 

rantS°fncreSS Its oublEwSd ** weH***' ^SKnd^iS' FERS1 HALF sales of Kwik Save tmUbn.' ^ ^ 
income freight forwarding. It will form Discount Group increased by 42 Commented Mr. J. 
,^ b Tn rpS the d P art of Glltspur EuHens Freight, per cent, to fi»5Baou more than managing director, 
r V-olliViMfi in wnricina one of four divisions in the Gilt- offsetting a reduction in margins prospects for 1978 are 
i vestment required in working spur sroup . . and produc i n g an increase from dependent upon some 


deliveries made bn time. the year to August 31. 1975. • « £865m. and net borrowing* T7TE CONTINUED ded ' 

growm • - 0ulp J ut fro , m LutD J n factai ? SaJes-of matured whisky in. the reduced from £175®. toJMm. dustrial activity reduce 

fe 1 - . JW reached nearly T.ltn. products and ^ months were at a similar leveLNet assets per share increased n^nd for consumable p 

FIBS'! HALF sales of Kwik Save sales were 15m. ! ^ tb last year. Orders for new troro 112p to «lp. W. Canning and Compel 

Discount Group increased by 42 Commented Mr. J. Redman, whictrp f calendar year 1976 The improvements resuiT from ^ per cent, in volume 
per cent, to £4 1.49m., more than managing director, trading -slightly lower than for 1975 retained earnings of .■ E fJ n *£j* e but the P™ H *2 

offsetting a reduction in margins prospects for 1978 are very much . ^ continuing cash flow rights issue which raised £4.Pm_. compared with £1. IMA 

and producing an increase from dependent upon some alleviation 4^*° D ?h e TnduS and the property valuation s.dered satisfoctoryjrii 


Following the rapid growth of 


January 


1975 was 


Peak year 
for Irish 
Leathers 


• comment JUCaillCia STK 

.vtrtbauble ommarv . is.m i;!<n Reckitt is IS per cent, ahead pre- ON SALES ' down ’ by £tm. to Sales growth was achieved ova.«v » »**-■ s»m 

Additional warnings: - - o.n i a s and exchange sains, and at £I359m., pre-tax profit of Irish primarily through opening new - Trading proffl* — 

lEZE^ m £3!2*. -5 J-2 the net attributable level— thanks Leathers expanded from £335544 stores and maintaining very THE IMPROVED profit - forecast pe^dafion 

" iS:« j" to sterling's weakness and a lower to a record £641,187 in 1975. competitive" selling prices, the by crane hire specialise G. W. 

’Ld« tlnrludes otwsoa.1 rax EU.94m. tax charge — growth extends to 29 When reporting first half profit directors slate; Sparrow and Sous, turns^jiut to Taxar}on _ 

■ itl.srm.i. : Additional earmnas tor sub- per cent. The chances are that up from £135,000 to £254.000. the The strong liquid position was be a record £1.0#m. for 19/ o. com- exu*.*,,*. credit... 

JSSHp v< ‘?. r '^ td i . ln Reckitt can keep moving forwards directors indicated that that level further Improved by the Decern- pared with £053m. for 1974. after Net brtanre 

idd/rto^l ™!^ ^ ln and at this stage outside 0 f profitability would be main- ber rights issue. £0.4m .agarnst £052 td„ for the rmgmet mei*. 

WIJ^M of lOTreaminM wr share. estimates lean towards 20p a tained In the Second half. * At end February the group was first half. iyi rfluoMt ° 

A geographical analysis of sales share, against 27p in 197? and a Stated earnings per 25p share operating 82 stores and it Is And with heavy investment m 

shows (£nu: — UJC £9352 (£73581; share price up Up to 336p last for the year doubled from 45p to hoped to raise this figure to at new cranes over the past two. £ commenl 

Europe £3354 (£5153); North night But RedritYs overall 9.7p and the dividend is stepped least 92 by the end of- the finan- years, the chairman, Mr. a. w. . ... h 

America £82.49 (£7354); trading patterns are still remark- up ’ from 2.8803p to 3.6722p net cial year. . . IrfnlS JiH tife iiSnd half 

Australasia and Asia £7257 ably sluggish; there was lfttie or w5t h a final of 2.65 P . The mtenm dividend . »s lifted the profiti ibte Perfprmai h® SSS^at Bte 

(£6453): Africa £33.88 f 00.15): n u ° ^uine growth last year and i„ his annual statement the from 154p to 1564p on increased continued m th. ywre gMd gJJ 15 Jg 
Latin America B,M By «•«.’£ w bj. chairman. Mr.D.;0. FBdw. w> At le« rngntwanoe at A Bn. dividend rttXfr.MX, 


£ 1.73m. to £2.16m. in pre-tax 0 f the VaT surcharge 
profit. The figure Tor the year to 
August Sfl. 1975. was £3.S5m. p 

While price inflation continued f 
at a high rate \n the first half. VJ • OpGI 1. U f i 
this did not Increase sales to the 
same extent as in rhe previous 
year since it appears that OF(l 

economic pressures are forcing 
shoppers to restrict expenditure ^ ^ 

^Saies^ growth was achieved Xl«U / 1T1« 


problems in the ifidustry. ^ surplus value of £M5Sm. agatop 

, ?®® ous Grouse sales continue “J cult, says the chairman says the chairman, ■ » 
to ^bow encouragmg growth, but M ‘V®J na , d H Rent, to assess Houseman, 
brand development coins still run nrosnects for the current year. Continued strict cent 
at a high level, the directors j s t0 {^prove on the 1975 suited in the group's 1 ' 

state. - revolts and. despite worldwide sources showing a subs 

As before the interim dividend an d economic uncertain- provement in the oven 

is I4p net per 2Do share. Last “tppre are encouraging tion at the end ol 197J. 

year’s total was 4.7p. •dens." h» declares. St3tcd earnings per 

Sit months Y*Br a. dccrC3Sftd frOTH 5-*-p \ 

in-re ias tvM-73 • comment tlnp] dividend of 2.43p’ 

tono jm .wy - M _ total from 2.69 p to a 


sit months 

1470 

1973 

tono 

£009 

HUB* 

7.177 

1.106 

1.184 

I<7 

120 

. mo 

16 

XX5* 

1.052 

550 

539 

539 

513 

513 

583 

Interest 

or 


^ jump at mia-ierm, \-»pe u«*ui,in» ■ js ensa5e d in el« 
*3 • -B mw greater growth in fte S«ond JSSaSlSf 1 SUfi 


comment 


JS -half lo push the fun year figure 


cent, covered 4.4 times. The 

Impetus came from the mining Mon ta* 

division, where/ the second half Tax — “ 

had the full benefits of earlier enra-om debit - 


pharmaceutical £33.75 (£2758); 

and other £365 (£20.34). 

Reviewing U.K. trading last year 
the directors state that the effect 
of inflation on costs and decrease 
in talue of sterling made it 
Impossible to restore margins to 
a satisfactory level. These factors, 
together with price control, 


?n e ?I *? now stronger man e*er. g ut uncertainties surrounding 
V leld is a I o wish 4 per cent. t f, e situation and the impii- 


covered 3.1 times. 


New Giltspur 


cations these could have on short- sates 
term profitability, make it unwise fin iradlny profli... 
to forecast the outcome for 1976. Cancesaioruac r • 

Meeting. Dublin. April 28. noon. Othor inC vm* Z 
a ‘ belor* tax ... 

8 COmmGflL Taxalfua 


tUoiudJtpd 
■ IBM S» 
C.07 292 
1.69S lg 


reduced benefits 


company • comment 

A new company. Giltspur Ship- Reduced material costs and the 


could ping, has been formed within the benefits from a recent cost cutting ^ comment 




M 

u : i'l * 




tenance or A final dividend of 2.63p raises have edged ahead at the interim p MT ^ apparently budgeting for On the outlook the 

5arsri«r^“ssk'- js H £S ^ ^ tas ^ % as.'"" - 4J8 ° s& S&& *S55S"8 

sr fias, 1 isjss ssmhj&wa jss-ysi? dunn,! ,h * ^ -j-.- -a p ^ .MM*, « ® - isssn sjs current low* leveled eb? to equity qu^k to respond to t 

*^J?JSJ5L, £1 HS* l SlK2!i sheet is now stronger than ever. qil SJ? r 1 mJSh 1 »b« o.rm,.ndinr “ pi l al fiances, no tax is due Rater^n and Baxtej) "dtijout raUo having fallen from M 5 per 

. rMM on the 1975 profits. But to meet wn,cn lQ ey. w ou*u nave oeen / cent t0 22.4 per cent— although dications are that mere 

4&7S recommended accounting practice IZZ'ZZ ?*”? r ^5.1 capital expenditure is budgeted 4o increase in demandwh 

i3r? Ijm u deferred charge of £364.000 g0Qd contracts have helped the doub i e t0 £10m. Cape Ik looking tained, together with ii 

(£438.000) is made The equalise- new whisky side, while matured f or a s Ughtly better performance ment in market ware! 

«i wi tion account now stands at whiskies must also have benefited from t t, e manufacturing side with and export penetrates 

, £1525.000. ‘ rom Wgnef prices and the very the rundown of stocks and tighter provide better coudttta 

**2 iers tort strong final quarter for exports inventory control. Stocks are down the end of 1976. 

^ r23i , wso aw Via the group s fink with R . nm t0 £19m _ and the ratio to Overseas activities - 

Tridln^ profiji ioK im B ' A sen 7 Z* pri< ? sales has fallen from 17.1 per closely examined with 

*• VSS3JSF " “ *m Bay «S 2$ cent to 135 per cent - of improving exports ; 

invest. ttKentm* gram a w blended product .profits, either., .. " on overseas investment 

it. increase Profit sales cranes .... 503 138 New wbisky prices are unchanged . 7 ^ e croup is poised 

ir be .below b*nw a - *b m for calendar 1978 and contract | DCC nrriflf vantage of the resurge- 

J>-a mini- ordB ” lower > ^ **■“'. prUIll ness as an d when it o 

In each of Pr.m ~ u£ km wr has begun with an export' « n _ siderable attention Is 

years— but Crane purchases in 1975 P r »ce marease. The shares fell by I OF KHI1SOI116S voted to the dcvelopr 

most other amounted to £2.56m. and out- , t0 i ot >p last aear, y a sources, 

he shares, standing orders at the year's end “P 1 off the ye3 f s bl ? h> t0 yJ 5 ld - Cimc Statement Paj 

cry weak totalled £i52m. ^ .. . 7.4 .per’ cent.; Assuming pre-tar iJiIIIj 

me of the Heavy Crawler Cranes and Profits are-maintained, the p/e _is peter Green well, chairman , , « 

* ri« I® Sparrow's Contract Services of Ransomes, Sims and Jeffries, RlgHtS 1SSI 

il fL C0 ^ reported higher profits and both EE te,, s members in ' his annual 

n^ P ^? S ere WeU Solved With the " h r _ . ?* nt ' statement, that the diversity of rACllltC 

of ® European oil industry. These oarnings per share. products and markets Is such that rCSUllj 

Jder stores deveIo J >LnB MtiSr T r. . . .. they - are influenced by many ^ ^ u1t5 of 


rcmais S87 «l sen t j on account now stands at r nisK f, s must aiso nave uenenwn 

other income - 0 .13 8# jp bmj oq from higher prices and the very 

prom before tax... ZA55 XT2b XMtt 19r _ ;RT< strong final quarter for exports 

TaxaUun LUl W7 2-MJ bwo ctuo via the group’s fink with R 

Available - 1-034 k> 9 u»oa rorxover — ?JB5 5,ou and B. A series of UJC. price 

m — ‘L®* 1-714 increases cannot hare harmed 

* COmn ? ent ’ ” blended product -profits, either. 

Kwik Saves 2o.per cent, increase Profit sales cranes .... 503 X3S New wbisky prices are unchanged 

in half year profits may be .below interest _ - 495 4.13 for calendar 1976 and contract 

its recent rate of growth— a min f- ^9? orders are lower, but the half 

mum of 35 per cent in each of M irtSeiST^ " IX S km year has begun with an export 

the previous four half years— but Crane purchases in 1975 P rl ce increase. The shares fell by 

is still well ahead of most other amounted to £2. 56m. and out- 3 P t0 10 °P last night, nearly a 

food retailers. So the shares, standing orders at the year’s end off toe year’s high, to yield- 
which have • been very weak totalled £l52m 7.4 .per' cent. Assuming pre-tar 

recently, recove rad some of the Heaw Crawler Cranes and profits are-maintained, the p/e is 
lost ground with a 6p rise to Sparrow's ' Contract Services 13, but .consolidation of the 35 
I12p. The momentum has com.e reported higher profits and both ** stak % fa R md B could 


f-iU increases cannot hare harmed „, n t. to 135 uer cenL 

^ blended product -profits, either. “ nL “ percent. 

138 New whisky prices are unchanged . 

433 for calendar 1976 and contract V[ A I 

orders are lower, but the half'- lNO 1CSS Dl 
year has begun with an export ' . w - 

1975 Price increase. The shares fell by TQ1* KSIISO 


No less profit 
for Ransomes 
Sims 


Sir Peter Green well, chairman 
of • Ransomes, Sims and Jeffries, 
tells members in ' his annual 


weU -trrvolved with me £***&**£ 'SL*} ^ ^ the diversi^of 


Equity & Law 

Life Assurance Society Limited 

Extracts from the statement by the Chairman , Sir John Witt, 
circulated with the Report and Accounts for 1 975: 

* New business results were again very satisfactory. 

3: Annual premium income, including that of Equity & Law (Managed 
Funds) Limited, amounted to £56- 5m., more than dqubiethe 
corresponding figure for 1 972. 

Our Netherlands Branch has had another highly successful year and is 
now, we believe, a significant force in the Dutch life assurance market. 
New sums assured were £1 06m. 

Total net new investment by the Society amounted to £30-4m. 

Sfc After two years of declining asset values, there was a welcome 
improvement in 1 975, and the market value of the Society's assets 
appreciated by £80- 8m. 

Actuarial reserves were strengthened by £65m. and the investment 
reserve increased from £36m.to £46m. 

>[: Bonus rates in the U.K. are the same as declared a year ago. 

sjs A dividend of 5-4425p per share, the maximum increase permitted, is 
recommended. The income of the Other Business Fund, excluding 
appreciation of investments, was £1 ,1 1 5,000. 

* Equity 8i Law (Managed Funds) Limited has made good progress. Its 
assets now exceed £24m. We introduced a Property Fund during the year. 

* We consider that the provision of life cover is an important function of the 
life assurance industry, particularly for young lives. Whilst we will pay the 
same revised rates of commission as the members of the Life Associations 
for most types of contract, we will pay higher rates for long-term policies. 


in t h p first half— which affect the .11 'fidSuj. ThS « P« r >».re. martet, teTucb that TeSUlIS 

Kleinwort , 

slacken further in the current _ - RprlSOH Ti? Iess f °r the «irreut year than at 32op to raise £2(te 

half but the market expects a • Comment DCU3UII those for 1975-76. taken up as to 86 

hill year total of £4.73m. pre-tax. G. W. Sparrow has achieved a Tmr/vcimnnf Bank borrowings remain o men t-Road stone H61 

against £3.85m n which should be 20.5 per cent rise in profits before All VtSlilltlll comfortably withte agreed facill- t0 rai^ £8. 15m. on t 

sufficient to sustain a capitalisa- depreciation on a « per cent in- . Revenue of Klefnwort Benson ties, and with the benefit qf stock one .f or .r our ai Sap. 
tion of £34im. and prospective crease in sales after a year of ta JSE?ent T^nrtSiproUd from a ppr ec'ati°n tax relief it is cenU and Tavener 

n/a nf arnimrl t5 ctoariu tknn.h imdnmniu. ......(k uj rouiiriu * 1 7T 1 pmcrtprl In tip nhlp tn finsnrp thp : _r r n ._(niT. 


products and markets Is such that IC3UH3 
they • are influenced by many The of the 

factors. rights issues ha 

- It is boned that profits will be ISS-e-d” ^ FiOT^-e 
no less for the current year than ^""S to raised 
those for 1975-76. taken up as to 86. 

Bank borrowings remain Cement-Roadstone .Holt 
comfortably within agreed facill- t0 £8.15m. on tt 


; p/e of around 15. 


Antony 
Gibbs turns 
in £0.45m. 


steady though undramatic growth £1 mi onn to £L751 000 in 1975. ex P ected to he able to finance the issue 0 f one-for-four 
io demand— even apparently from ^Mect to tax of £804.000 against projected increased capital expert- raise £05m., by 92.6 pi 
the depressed S. East construction £593 qqq ■ . *» 1 diture on machine tools in 1976 in each case the rat 

industry which the new Orpington The ordinary dividend absorbs from internal sources. shares has been sok 

depot is to serve. The amount of £ojnm. (£lm.) from stated earn- “ We are * however, not neglect- benefit of provisional 
business accounted for by the per s hare of l.91p f2.09o>. .tng the possibility of obtaining except that no payme 
North Sea operations has probably The company is a subsidiary of additional finance, should ft be made for less than £1 


« £*i\ At- n- 1 Cone rauch his J’® r Kleinwort Benson, 

in -rll dSm 2o P® 1, cent - reported m but , 

XU in S pit e 0 f the £2. 56m. addition to 

A TURMtuUND ixorn a loss of fff ‘ - 

issar usrus 


available on a favourable basis, of Ceraent-Roadslone si 


tfMMB is reported oyAnlouy 

Gibbs Holdings for the year 1975, ■" ^ e ^?rH™Ft 

including a loss of £27,000 2LfL_ fj^btiy BtnaJler overdraft. 
(£897,000) in respect oi the Sparrow is planning more capita 
personal financial planning expenditure to be financed by 

offshoot. hicher borrowings. In total these 

The Increase in the disclosed reached £3.6m. at the end of 1975 
group profit came m ain ly from sfter a new £2.7m loan for equip- 
the UjC; in particular the profits ment against shareholders* funds 
of the banking business and of of Probably £3m. On fully-diluted 
the Uoyd|s insurance .broking earnings the shares at I35p have a 
subsidiary improved substantially, higher p/e than .Hewden-Stuart. 

Results of Antony Gibbs say. but tbe yield is now com- 
(Personai Financial Planning) are parable at 5.1 per cent covered 
after charging an exceptional and 4.3 times, 
non-recurring expense of £56,000. 

The final dividend is L1375p per y 

share, bringing the total to JLOIUTIO lOlIIS % 


share, bringing the total to 
1.787 op — the maximum permitted. 

1873 ' IS73-74 

15 18 

months months 
I r 

DlsrloSBd group profit ... 4*0.888 481.300 

Ulhbs 1 PPP* 1 0S* 57.880 SP7.00B 

Voir assoc, co profit ... Ui.800 27. OW 

Profli attributuble ..... uoaee MMLS0B 

Dlridends 331.088 WR.000 

To rtfSCTTFS. . . 97^00 tS36j« 

-Loss. (From rasorvo*. 


Lonrho joins 
Jim Slater in 
new venture 


DANA 

CORPORATION 

The largest independent producer of proprietary motor vehicle 
components in North America for the original equipment 
and service parts markets. 

Six Months’ Improvement 



1975 

1974 


£ million 

£ million 

New sums assured 

1,000 

806 

- Sums assured in force 

3.128 

2,447 

New annual premiums 

17-3 

13-9 

Total premium income 

70-1 

51-1 

Payments to policyholders 

30-6 

280 

Group netassets (market value basis) 427 

298 

Investment reserve 

46 

36 

Dividend — cost 

109 

1-02 

per share 

5-4425p 

5-1 p 


Copies of the Report and Accounts can be obtained from 
the Secretary. 20 Lincoin's Inn Fields. VJC2A3ES. 



siu* iv assoc co profit ... itlooo 27.wo Lonrho. the mining and mdus- 
Proflt atsribuuiiie ..... oaase *4 Mlsm tribl group headed by Mr. R W. 
Dividends 331.088 ws.000 ” Tiny " Rowland and in which 

-Lo^ s TK5m‘r^c-r«,'«' 87>8B0 tS3fc5e0 there is a large .Arab sharehold- 
jau/vv*. . ing. has jolDed forces with former 

__ T x ■ , chairman of Slater Walker Securi- 

Wnnrimill ties. Mr. Jltn Slater, in a new 

V » UUUUllU inrestment venture. 

^ _ .Both parties have put up a surn 

rrnnertv or n °O.OWI to create a private 

1 v r vl investment company. Stronsraead. 

The nuin development sub- which will have a strong property 
sidiary of Wood mill Property bias.. 

Group is being placed in Brief details of the deal are 
creditors' voluntary liquidation, contained in the fornaa] oner docu- 
Shares in WoodmiU were ments relating to Lonrho’s offer to 
suspended yesterday, ■ at the com- acquire Lubok Investments, in 
pany*s request, pending clarlfica- which Mr. Slater bax a direcl 
tion of the group's financial equity investment of ■ 16 per 

position. • cent. Under the terms of the 

A statement said that following agreement. Lonrho, which will 
prolonged discussions with all have no obligation to . finance 
Woodmill's bankers “ it has now Strongtnead, “ may at its absolute 
become apparent that no commit- discretion make facilities available 
ment can be given by the banks by way of loans or guarantees/' In 
to provide further funds to com- return,. Mr. Slater is bound to give 
plete developments on which the his services full time and ex- 
continued viability of the com- ciusively lo running the new 

pany depends.” company. ' 

Losses for the year to Septem- The Lonrho offer for Lubok. 
ber 1974 were £494581 and for the which has been accepted by Mr. 
half-year to March 1975 were Slater whose holding is worth 
£2154)42. around £390,000, values each 

Formerly called Perak Rubber Lubok share at approximately 
Plantations. Woodmill assumed its I4jp compared with an asset value 
present form in 1972 when the of li7p. 
shares were offered at 22p. They 
reached 33lp in 1973 and wore n 

u, ' ir 5tra * n "° n Progressive 

The lam accounts showed an ‘Dl r | rr Cnoinfir 

unsecured loan to an Irish com- tJlQ.& a OvClCIy 

pany of £868566, awinst which a . _ 

provision of £137.000 had been Progressive Building Society, a 
made. Northern Ireland-based society. 


The six months' safes and earnings for 
the first half of the fiscal year show very 
good results. Earnings per share! divi- 
dends and profits are ail up as a result of 
increased sales and volumes. Wears most 
encouraged with our increased profit 
performance which is so vital to our 
company and industry in general. This 
returns us to a level of 6 cents profit on 
each doilar.of sales. 

Our light truck product sales are very 
strong. Our service parts business is 
particularly good, especially for the car 
segment of this market. Products for the 
heavy truck market are still below their 
traditional level, but are showing signs 
of the anticipated increase this summer. 


Our diversified products are at a gfc 
level, but flat. However, they do hay 
good backlog, and finally, products 
our car market remain good. 

Last month we offered the people 
Dana the opportunity to join in a n 
program to help them acquire stock 
the company. In the past, this was a nt 
contributory plan. The new program 
based on a modest contribution byt 
corporation, dependent on our ability 
achieve a good margin of profit fort 
preceding four quarters. At this tiff 
almost two-thirds of afl the people 
Dane have signed up for the programai 
will therefore become shareholders' 
the-company. 


FINANCIAL HI— HIGHLIGHTS 


(AH figures rounded) 

Net Income PerSh&re* 

D ividends Per Share * 

Net Income 
Net Sales * 

Net Income Per $ of Sales 
i Return on Sales 


' ‘ Six Months Ended 
Feb, 29 , 1 976 Feb. 28, 1 975 


Progressive 
Bldg. Society 


$1.28 
• .35: 

$37,400,000 
$638,000,000 
.06 
5.9% 


$1.05 

.34 

$30,700,000 

$588,000,000 

‘05 

•5.2% 


Percent 

Change 


-fZ2& 

+ 3% 


•Restated to reflect 1 fori stock distribution declared Decembers, 1 975, 


v 

sL'v-*-V 


v'v "Jp*. 




■ovisioa of £137.000 had been Progressive Bonding Society, a 
ade. Northern Ireland-based society, 

which has recently opened offices 
,n - Bp, Rl ,lon as part of 

Xiieuruiux expansion programme, increased 

Us assets by more than 25 per 
DrO^rfiSS cent, to just over £13(m. in 1975. 

K* % The rate of investment in the 

Sales turnover of Electrolux Society has continued into 1976 at 

creased by g per cent to a rate of more than £5m. per 


turning power jntd progress ■ 



ROUND THE WHO 



increased hy g per cent to a rat 
£4S.67m. in 1975 and profit, before year. 


( <vW> j j£0 
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*teld in Hong Kong on 26th March 1976. 



*The Group consolidated profit for 1975i after 
leduction of outside shareholders’ interests in 
subsidiaries, was HKS333 million compared 
vith HKS301 ,miffionForT974.-- 
The Accounts ofthe parent company, The 
Hongkong and Shangh ai Banking Corporation, 
nckide dividends from The British Bank of 
die . Middle East, Hang . Seng Bank Ltd, 
Mercantile Bank lid, Wardley lid. and 
A^ayhong Investment lid. They also include 
lividends from our trustee company in Hong 
'Cong and our finance companies in Hong 
. vong, Malaysia, Singapore and . . Brunei 
Dther subsidiaries’ retained their profits. 

After making the usual transfer&^and pro- 
visions the Bank’s profit was HKS312 million 
vhichrepresents an increase of HKS34 million 
aver the profit for 1974 We propose to trans- 
fer HKS40 million to publisned reserves and 
lfier allowing for this and the interim dividend 
>f HKS0.16 per share your directors recom- 
riend a final dividend of HKS0.42 per share. 
The Bank’s properties are in the . balance 
.heet at HKS300 million, which is .a conserv- 
itive valuation and no adjustment- has been 
nade for 1975.; . . *' . „ : . ; 

Following this meeting you will be asked to 
approve a further increase of HKS86,766,243 
in the paid-up capital to allow for a free scrip 
issue to be made of .-one new share For every 
ten shares held on 26th March 19^. -The .. 
total sum required to provide for this Issue.; 
will be obtained from the balance of share \ 
premium account amounting to H|C$9^924,783 
and HKS76,841,46Q from undistributed 
profits. As already . announced your directors 
Expect to be able. to recommend dividends for 
! 976 totalling not less than HKS0.5S per 
hare on the increased capital. 

You will note that the format of the report 
»f the directors, the- accounts and the notes 
hereto has been altered this year firstly to 
leet the audit requirements of the Hong Kong 
lompahies Ordinance and secondly to pro- 
ide further information as agreed with The . 
,ondon Stock- Exchange. Among the state- 
ments now included in the report of the 
irectors is one concerning advances, in 
xcess of one per cent Of total advances, 
iade to companies ..in which a director or 
irectors have an interest of more than ten 
3r cent in the capital - either directly or- 
irough their dependants. The. two which fall 
to this category are not significant compared 
total advances although k is worth mention- 
g that the largest single shareholder in both 
ses is' the Bank itself. 

fhe Companies Ordinance interprets art 
sociated company as one m which more 
, an 20 per cent of : the capital is held. For - 
rr*'.is reason certain holdings previously shown 
quoted and unquoted investments in the 
roup consolidated balance sheet, are now/ 
own as fixed assets. In other respects the ‘ 
ditional detail is self-explanatory and does - . 
»t, I feel, call for special comment. 

Vhcn I addressed you last year I was ; 
turalfy reserved about forecasting .business' 1 
Aspects in the year ahead because at that , 
le we were in the midst of a recession 4be : :_ 
set of which was difficult to predict > 
iaxly. some countries were in a stronger':' 
sition io cope than others and this has ; 
ned.out to be the case. There have however 
m encouraging signs that the world is 
usting to the new situation resulting from- 
her prices, of essential .commodities suc&h 
- crude oil and from, floating exchange rates, 
these circumstances market forces have - 
' ded to be the; regulator and in .a way this; . 

; been a refreshing development encourag- / 
f as. it does, governments and others to 
rose strict control oyer their financial!: 
lirs. • 

it neither fiscal and monetary measures 
' market influences will resolve the over- - 
ng problem of huge imbalances in wealth. 
i living standards. This is a deep and.: 
rplex^issue involving many, factors- bothy, 
trmaire and economic,., including an 
•ptance fey affioent jahd powerful nations 
fie need to direct a/largcr part of their y 
urees to assisting people of: developing *' 
ntrics to move away from a fife-style that 
ains near or at subristen^ievels. _ • 


The basis for advancement in this field has 
to be international agreement with which to 
create the right environment not only for 
official aid to be effective but to enable the 
private sector, which has an important part 
to' play, to invest in and promote new 
agricultural and industrial projects without 
the excessive risks inherent in an. entirely free 
market situation. Everyone pays iip-service to 
these aspirations and there are many inter- 
national and national bodies dedicated to 
this cause but regrettably progress has been 
slow. In this context the agreement reached 
at the recent ASEAN meeting in Bali of the 
heads of state of Indonesia, Malaysia, the 
Philippines, Singapore and Thailand was a 
welcome and significant development A 
rational and cohesive movement to organise 
and .develop the economy of this- region of 
235 million people must work to the advantage 
of all its members. The problems are enormous 
but the determination and foresight of these 
five outstanding national leaders is plain to 
see arid holds great promise for the future. 

Your Bank, as you know, spans a large part 
of - the world and embraces a wide range of 
financial and associated services. In general 
the results of branches, . subsidiaries and 
associated companies^ during 1975 have re- 

■ fleeted the economic conditions of the 
territories in which they operate. For example, 

; trade -in Middle Eastern countries has been 
: buoyant whereas nations whose economies 
aye tied* to primary produce and labour 
intensive industries have had a difficult time. 
It iv I think, now accepted that a revival of 
the world’s principal markets is under way 
and the outlook is distinctly more favourable 
and the bank should benefit Tt would never- 
. feeless be foolish to expect too rapid a 
.recovery and it is as well to remember that 
many industries -especially at the heavy end 
are far from being out of their difficulties. 

In Hong Kong we axe fortunate in having a 
Government which is not only realistic but 
* sensitive to the problems that face the various 
component parts that make up our community. 
Many social and public works programmes 
have had to be temporarily shelved to ensure 
. that the economy functioned effectively in the 
prevailing depressed business conditions. There 
was undoubtedly disappointment and some 
suffering but there was understanding of 
Government’s policies. The justification for 
the measures taken to control expenditure is 
. J new apparent in a very modest inflation rate, 
stable prices and low interest rates which 
have meant that industry and - other key 
sectors of the economy are now well placed to 
take advantage of improving demand for our 
products and services. 

We and the Hang Seng Bank, who had a very 
satisfactory year’s - operations, were able to 
provide considerable support during this 
.. period. In our case, your Board took a major 
decision to assist the Hutchison Group when 
; they ran into problems by acquiring a large 
shareholding in the parent company, thereby 
virtually guaranteeing . all its obligations. I 
.'have spoken at length on this particular 
matter some months ago and I will not now 
/ say more except to re-state that we are 
confident that the Group will work its way 
out of its predicament and that we intend to 
\ reduce our shareholding just as soon as 
/ conditions permit. Eighteen new brandies of 

■ fee Batik were opened in Hong Hong bringing 
; the total to 125. We now provide one of the 

most up-to-date retail banking services in fee 
world which is regularly being widened in its 
scope to meet fee demands of today’s 
.society.. . . * 

InJDecember our New York branch moved 
into new premises at street level in fee World 
-Trade Center. We had the pleasure of wel- 
coming the Governor Sir Murray MacLehose 
’ at the ceremonies marking the occasion which 
•provided an opportunity for him to speak 
about Hong Kong and in this way promote 
/its interests in the U.S.A^ and vice' versa. 
Plans ate now in hand to establish- a branch' 
fee : Chinatown district of New York/Wfe 
also moved into new permanent offices in 
Seattle and expect to do likewise in Chicago 
shortly. : .* 


We celebrated ora* centenary in fhe 
Philippines last November when I and the 
official party from Hong Kong were very 
generously welcomed by President and Mrs 
Marcos and the occasion was climaxed by the 
unveiling of a commemorative' plaque by 
HRH the Duchess of Gloucester. 

I reported at the annual meeting last year 
feat we hoped to move the main London 
branch to new premises at 99 Bishopsgate 
during 1975. For reasons quite beyond our 
control this has been delayed and .we now 
expect to complete the transfer towards the 
end of May.. Joining us in fee new building 
will be the Head Office and London branch of 
The British Bank ofthe Middle East 

Our Jakarta branch which has been operating 
since 1968 in make-shift premises will be. 
moving into new and prestigious offices later 
in the year in a building* under, construction 
1 in which the Bank has a shareholding. 

Events, in the early part of the year in Vietnam 
resulted in the loss of our business in Saigon. 

. We haw since had very little contact and we 
believe that the branch has been absorbed into 
the national banking system. 

Not since before the end of the last century 
when we had an agency in Valparaiso, Chile, 
have we had a foothold in the South American 
. continent The .volume of trade with these 
countries has not hitherto warranted serious 
consideration of expansion into that area. 
There has however been a marked growth of 
' Brazil’s economy over the last decade and we 
therefore decided to open a representative 
office in Sao Paulo from which prospects can 
be observed and developed. 

"TheTJritish Bank of the Middle East enjoyed 
..another record year with profits more than 
double those for 1974 which was indicative 
of the dynamic growth in the area as a whole. 

• The one unfortunate exception has been the 
Lebanon which suffered from internal strife 
in the course of which the main Beirut branch 
was severely damaged. Great credit is due to 
the staff there who in extremely difficult 
circumstances have successfully resumed 
operations in temporary quarters. Deposits 
of The British Bank of the Middle East con- 
tinue to increase and their capital was further 
enlarged to . £17.5 million and published 
shareholders’ funds, are now in excess of 
£36 million. Dividends were .increased from 
. £1.2 million to £3.5 million. 

Our subsidiary in Canada had a much im- - 
proved result But in Australia we felt the full 
impact of the depressed market in read 
property. Many constituents were unable to 
meet interest charges and scheduled loan 
repayments, provision was also required to 
cover assets considered .to be in the doubtful 
category. With prospects of more stable 
conditions both political and economic we 
can look with some confidence to an im- 
provement and a return to profitability. 

The results of k The Hongkong Bank of 
California remain disappointing but were 
affected by a decision to accept a capital loss 
on disposal of low-yielding government bonds. 
The Bank is however in a much better con- ■ 
dition compared with a year ago and 
operations are on a profitable basis. 

Our merchant banking subsidiary Wardley 
Ltd was much more active and declared an 
increased -dividend of HK$20 million. 


Wayhong Investment Ltd which is the holding 
company for the Batik’s interests in the trans- 
portation field also benefited from a 
substantial increase in dividends on its shares 
in the World-Wide Shipping Group which is 
headed try Mr Y K Pao. 

Although seldom mentioned there is another 
ride to our business which is important 
especially in an organisation such as ours 
which is so widely spread. The military would 
describe it as logistics and it concerns the 
planning, development and maintenance of 
specialised and often sophisticated services 
behind the scenes, such as methods research, 
marketing, telecommunications and so on, as 
well as analysing and programming systems 
for computers which are being extensively 
used throughout the Group. Tr ainin g of 
personnel is closely linked to this and is. 
undertaken and co-ordinated at .our own 
fully-equipped centre here in Hong Kong. All 
this is a continuing process, and expensive, 
but essential if we are to provide constantly 
improving and speedy services to our custom- 
ers and of course to remain effective in a very 
competitive industry. 

.The only changes in the membership of 
your Board were that Mr . Henry Keswick 
resigned on retirement and Mr D K 
Newbigging joined. I am glad to report that 
Mr Keswick is. retaining his links with the 
Group as a director of The British Bank of the 
Middle East and as a member of our London 
Advisory Committee. 

During the year Mr P G Williams was 
appointed a Deputy Chairman in place of 
Sir Douglas Clague who has decided to retire 
with effect from the end of this month. 
Sir Douglas joined your Board more than 15 
years ago and is the longest-serving member. 
You will 'I am sure wish me to convey to him 
our appreciation of the very valuable con- 
tribution he has made to the Bank during a 
period of great change in its fortunes and not 
least for fee interest he has shown in fee 
well-being of the staff. And on a personal 
note I would add my thanks for the support 
and advice ’ he has given me as fee Chief 
Executive.' 

My statement,, the directors’ report .and 
accounts, the Chairman’s International Survey 
and Group, abbreviated balance sheets will, be 
in your hands before the end of April. 
Following the practice started last year copies 
of the Group accounts, which are before you 
today, will be despatched to shareholders 
domiciled outside Hong Kong immediately 
following this meeting. 

At this point I must warn you that with fee 
growing number of companies, some situated 
in' inaccessible places, whose accounts have 
to be consolidated into the Group’s accounts, 
it is becoming increasingly difficult to complete 
the work in time to meet the dates on which 
we traditionally announce our results and on 
which we hold this meeting. Accordingly from 
next year, we expect to announce our results 
during the second half of February and to 
hold the Ordinary Yearly General Meeting 
during the first half of April 
Finally, our thanks are due to fee staff of the 
Group. Being as widely dispersed as we are, 
the majority of them never see the Head 
Office, nor indeed do they have personal 
contact wife other branches, but despite this 
their loyalty and dedication to your interests 
is wholly admirable.” 


The Hongkong Bank Group 

* * 



1974- 

£m31ion 

1975 

£million 

Issued Share Capital ... 

... 

mmm 

60.3 

85.2 

. Reserve Fund... 


i ••• 

73.0 

91.5 

Share Premium Account 

••• 

*** 

15.9 

1.0 

; Undistributed Profit ... 



10.6 

16.0 

- Deposits ... ~. 


...‘ 

3,128.4 

4,109.8 

Advances 

... 

... 

1,528.6 . 

1,781.9 

Bank Premises 


... 

43.1 

53.6 

Net Profit 

mmm 


'26.1 

32.7 

Total Assets 

mrnm 


4,288.5 

5,679.9 










ks London, and 
JK Manchester Assurance 
Company Limited 

Extracts from the statement by the 'Chairman 
Mr Lewis Whyt&CJ3E,FFA.onthe Group ReportandAccounts 

form 

Newbusinessatreccrd levels 
Sdxtantiai 'ncrease in investment income 
Bomses improved 


COMPANY NEWS 

CU looks for 
better result 


' the Financial Times TBesday April « " . 

. II/a-MA MAlirtArt k* 


up 10% to £9.79m. 


tSTB was an outstandingly good year for the 
Company in nearly all important aspects. New 
business was at record levels and die improvement 
over the previous year was greater than anything 
achieved in recent years: The rate of interest earned 
on the Company's fends was materially higher then 
in the previous year and enabled further increases to 
be made in the reversionary bonuses. The substantial 
recovery in the market value of our stock exchange 
investments caused an improvement to be made in 
the terminal bonuses under our Complete Banos 
System. It was only in the area of the costs of 
operation, increasing underthefuli impact of inflation, 
that we were unable to make the progress we sought. 
Nevertheless, by a very dear margin our favourable 
results outweighed the unfavourable. The satisfactory 
figures produced are only made possible by the skill 
and very good work of everyone who works in the 
Company. The directors wish to express their sincere 
and grateful thanks to the staff for all they have .done 
during this successful year. 

The Board 

At the Annuel General Meeting shareholders vriN 
be asked to appoint Mr. K. H. Me B Hen. F.I.A. to the 
Board. Mr. McBrien joined the .Company in 1958 
and after spending four years in the insurance 
industry in Australia returned to the Company in 
1968. He was appointed General Manager (Market- 
ing) in January, 1975. 

Ordinary Branch 

The new sums assured and new-annuel premhitne 
show a welcome increase compared with the 
previous year. This was partly because in 1974 we 
restrained the supply of funds for mortgages and 
loans ki order to make rpore money available for 
investment in marketable fixed interest securities 
and equity stocks on favourable terms. The reasons 
for this restraint applied with much less force in 1 975, 
thus releasing more money for mortgages and loans 
with their accompanying collateral endowment 
assurance policies. 

Industrial Branch 

The recent buoyancy in the growth of premium 
income has continued and last year it grew by 1 1 s per 
cent assisted by an increase m new premiums 
written of 15 per cent The expense ratio increased 
from 44-3 per cent to 46-8 per cent. Although the 
costs of operation have risen we remain convinced 
that there is an enormous market for life assurance 
Art the areas in which we operate. We are also - 
convinced that we are filling a valuable social need 
in providing a service in the homes of policyholders. 
Our contracts continue to provide a good return for 
money invested ; it is for us to take the necessary 
management action to protect that return. 

Expense Ratios 

During the course of the year we had to meet 
exceptional -data processing expenses associated 
with the transfer of. certain Ordinary, Branch 
operations to a new computer, and also the early 
costs of the relocation of our Chief Office to Exeter. 
Part of the increased costs of operation arise from., 
factors beyond our control such as postage, local 
rates. National Insurance contributions, etc. 

We are pursuing vigorously action which wifi help 
us to contain the costs of operation and thus 
expense ran os. Expenses are related primarily to the’ 
number of policies or policyholders on our books 
and thus any increases in the amount of premium* per 
policy will help to reduce the expense ratio. Con- 
siderable progress has already bean made in this 
direction ; for example, last year the average premium 
per new policy in the Industrial Branch was-53-7p 
par week, compared with 1 2-7 p per week ten years 
earlier and this trend can be expected to continue/ 

We are raking every sensible action -to reduce 
waste and to avoid any overlapping in administration. 
We aim to have no more agencies or separate offices 
throughout the country than are needed fair the 
proper servicing of existing business and the 
expansion of new business. Thus, by intelligent 
rationalisation, we can make some impact on our 
expense ratio though it may not be easy to achieve 
much within a short space of time. 

The fundamental problem is I nf l a tio n , but tWa 
signs that the rate is now lessening combined with a 
wider appreciation of the great barm such inflation 
brings to our way of life gives some ground for hope. 
However, given no relief from the pressure on our 
costs of operation we wilt be compelled to make a 
completely fresh assessment of the situation. This 
is not to say that we would abandon our traditional 
market, but rather to consider new' methods of 
approach. 

General Brandi 

The premium income i netceso d lest year by 24 per 
cent but in common with the general experience - 
throughout the country the claims experience was 
unsatisfactory. All business in this branch is reinsured 
with the Sun Alliance and London Insurance Ltd. 
whew a profit sharing formula applies. The adverse 
cleans experience has led to a substantial reduction 

in ths profit share and this, coupled with a significant 

increase in administration costs, has meant that a 
transfer from Profit and Lo» Account of £131,000 
was required. 

Investments 

7Tw valuation of the investments of tire tong-ierm 
fund at the end of 1975 disclosed a total net 
appreciation, after estimated contingent liability for 
tax on capital gains and after the write-up of 
£650.000 referred to below, of E26-6m. I compared 
with a shortfall of £6.5m. for 1974). This figure is 
based on (a) the Stock Exchange investments 
(including 75 per cent of the security dollar premium) 
at middle market price at the end of 1975: lb) 
properties, including our Chief Office building Jn 
Finsbury Square, at current valuation; (e) mortgages 
and loans at values based on an appropriate market 
rate of interest over the expected term of the loan, 
isos receive. 

■ When commenting on our investment position 
in my Statement last year, I pointed out that major 
changes in our portfolio both in 1973 and 1974 
placed us in a favourable position ro benefit from the 
dramatic rise in equity prices which began in early 
1 975, The paramount aim last year was to consolidate 
this recovery and to pay particular attention to the 
frqpwuemerrt of investment income. Consequently, 

rate of interest earned on tire We funds has again 


Increased substantially from 9-50 per cent to 10-37 
per cent Part of this improvement arose from higher 
. dividends on the equity portfolio and increased 
rents from the property portfolio, but also from 
changes, mainly by way of a reduction in ordinary 
shares and an increase in fixed interest stocks and 
properties. Only part of the benefit to income from 
these exchanges was realised last year and a further 
increase in the rate of interest on the investments of 
the tifefundscan reasonably be expected in 1 976. . 

It has been difficult in recent months to form any 
positive view which might lead to any major change 
in investment strategy. We feel that our present 
investment portfolio, covering the whole field of . 
fixed interest stocks, equities (where investment 
tiust companies still form the majority), mortgages, 
loans and properties, is well balanced and not 
exposed m any direction to undue risks. At the. 
present time of uncertainty there is much to be said 
for the old investment adage "Look after the income 
and the capital will look after itself*. Adherence to 
this philosophy undoubtedly helped both income 
and capital last year and may well do so again. 

Investment Trust Retirement Annuities 

The substantial rise in the equity market last year 
was responsible for the figure of E 6.463,000 being 
adjustment of book value of investments to year-end 
market value. Although this fund is.now in a mature 
state, with annuities and claims exceeding new 
premiums, the fund still grows with the expanding 
investment income where the rate of return has again 
increased. This has been largely responsible for the 
higher contribution to Profit and Loss Account of 
£45.000. Participants*who entered this contract in its 
early stages are now obtaining excellent value. The, 
price of Investment Trust Units, oh which the contract 
is based, at the and of 1 975 was over 4-8 times the 
equivalent price when the contract was started m 
1957. 

Valuation of Liabi&tfea 

Last year the Actuary changed the interest bests used 
in the net premium method of valuing life assurance 
contracts in both branches from 2-5 per cent to 
3 per cent. After explaining the principal reasons for 
this change, I commented that frequent changes in 
The valuation rate of interest in a net premium 
method were not desirable and accordingly the 
Actuary hoped that the new rate could be maintained 
unaltered for some time to come. The results- of the 
valuation at the end of 1975 show that notwith- 
standing the increase in expenses referred to earlier, 
the total surplus in both life branches showed a 
further improvement. This was dud largely to the 
improvement in the investment income and enabled 
the reversionary bonus on with profit policies in the 
Ordinary Branch to be increased from £4 00 per cent 
to £4-25 per cent. In order to provide for the terminal 
bonuses £300,000 has been transferred from inner 
reserve to the Ordinary Life Fund and £350,000 to 
the Industrial Life Fund. 

Profit and Loss Account and Dividend 
Transfers from the two Life Funds have been made 
on the customary formula, which is 90 per cent of 
the distributable surplus to policyholders and 1 0 per. 
cent to shareholders. K should be noted, however, 
that £126.000, being part of the transfer from the 
Industrial Life Fund relates to a non-recurring source. 
The investments of the shareholders* funds are 
segregated and moves to increase the rate of invest- 
ment income have also been made here. As a 
consequence the investment income has shown a . 
further rise of £41 ,000 to £337,000. which helps to 
offset the adverse results from the General Branch. 
Tbedividend, which is recommended, is the maximum 
allowed under current legislation and the equivalent 
gross amount for the year of 7-1 4p per share is well 
within the earnings per share, thus indicating that if 
it had not been for current legislation the directors 
would have been in the position to have recom- 
mended a larger figure. 

Welfare Insurance Company limited 

I explained in my Statement last year the reasons 
which led to the acquisition of a controlling interest 
in Welfare Insurance. I also commented on the critical 
financial position of that company at the date of 
acquisition. Substantial progress has been -made in 
strengthening the finances of the company, in 
.particular in its investment portfolio where much too 
large a proportion was in mortgages, loans and 
properties. During the year these categories have 
been reduced by approximately £6-1 m. and the 
proceeds of disposals, together with the money 
injected’ into the company at the time of the acquisi- 
tion were invested in the stock market One conse- 
quence has been to increase the rate of interest on 
the life fund, other than the part hypothecated to the 
various linked policies, from 9-5 per cent to 9-9 per 
cent with expectation of a higher return in 1976. 
Although much still remains to be done, we feel 
confident that a sound basis is being established for 
future expansion. 

I also explained last year that much of Welfare's 
business was complementary to, and not competitive 
with, your Company: For example. Welfare has a 
promising involvement in pensions business, but 
has withdrawn from General Branch business. In 
these and other spheres the two companies are able 
to influence business in each other's direction. There 
is also scope in the economy and rationalisation of 
office premises,, where a start has already beentnade. 
We have a pleasant and useful relationship with ,our 
partners, the National Westminster Bank Ltd., which 
owns 49 per cent ot the capital. 

TheFutura * 

The Company and its subsidiary now cover a very 
wide field of insurance: industrial branch, conven- 
tional ordinary life assurance, unit-linked life policies, 
general branch and pensions. All enjoy an expanding 
market. We brieve we have the people with the 
technical and managerial skills to compete effectively 
in ail these fields and we view with confidence the 
prospects for growth and pnrfrtabiEty. 


The Annual Genera!- Meeting wilt be held on 
28th April. 1976 [ Copies of the Report which 
includes the full text of the Chairman's Statement 
may be obtained from the Secretary at 50 Finsbury 
Square. EC2A 1HE. 


EXTENSIVE CORRECTIVE action 
has. been taken .by Commercial 
Union Assurance in j the U.S. and 
elsewhere, which should lead to 
an improvement in group results 
in L9T5, state the directors in a 
detailed preliminary statement 
with the audited results for 1975. 

They point . out that of the 
world-wide underwriting loss of 
£94.1 m., Australia and the U.S. 
accounted for fiMai. They expect, 
that a better trend evident in 
Australia will continue and that 
there wiK be ah improvement in 
the VS- during this year. 

The unaudited logs — which com- 
pared with a deficit of £L5.4m. 
for 1974 — was reported early last 
month when the directors also 
spelt out the action beflig taken 
hi the U A ' 

About threequarters of the US. 
underwriting loss was attributable 
to two classes of business— auto- 
mobile .and genera] liability- — 
which 'together accounted for 
well under half of total I7.S. pre- 
miums. 

In Australia the action, which 
has been cumulative and has been 
taken in the face of prolonged 
and severe political and economic 
difficulties, is now being re- 
flected in an improving trend 

which fe e xp ec t ed to continue. 

URdcnmUng 

1973 1974 

cm. no. 

U.K. Ireland proOt m.s 12.3 

U.S loss _• 73.1 79 

Australia loss 13.1 19. o 

Canada loss . . 1.9 2.4 

Western Europe loss — 8.2 3.0 

other omraeas teas...— 3.9 *0.9 

Total U*s M.l 13.4 

* Pnj6L 

The combined ratio of fire and 
accident commission and ex- 
penses to net written premiums 
has risen from 33.1 to 33.7 in 
1975. The U.S. ratio declined and 
there was also a -fall in the 
Canadian ratio- Increases however 
were experienced .-is the UJC. 

Austraha and many countries in 
Europe, raainy because salaries 
rose at a taster rate than pre- 
miums. the directors -state. 

At the year end shareholders 
funds stood at£282m. (£222m.L 
. Statement Page 29 

James Dickie 
earns more 

Prom increased turnover of 
£3.16ro. against £2.16ra. pre-tax 
profit of James Dickie and Co. 
(Drop Forgings) expanded from 
£251.687 to £379.818 for the year 
to October 31, 1975. 

Earnings per 23p share are 
shown to have risen from 7.7p 
to 10.Sp and the dividend is lifted 
from an adjusted 3.2Sp to 3.6p 
with a final payment of 1-8p net 
After tax of £179,888 compared 
with £108.800 the net balance 
comes through up from £142,887 
to £199,930. . ! 

Equity & Law 
progress 

New business of Eqoity and 
Law Life Assurance Society last 
year reached a record level, with 
new sums assured narrowly fail- 
ing to -meet the £Lbn.' mark. They 
rose by 24 per cent to £999.6m., 
while new annual premiums tot- 
alled £16.4m. compared with- £1 2m. 
in 1974. ■ • 

The Society had a “ highly suc- 
cessful " Netherlands operation 
with new sums assured at 005.9m. 
and annual premiums of £l-2m. — 
both nearly double those of the 
previous year. . 


During the year, premtom in- 
come of the Society advanced by 
IlSra. to £70m. and investment 
income, rose by over Urn. to 
£27nu while claims and expenses 
were £6m- higher at S4m. Market 
value of assets improved by £86m. 
so that long term funds at the 
end stood at £379x0. (£260m.i. 

Net new investment totalled 
£30.4m. of which £2&2xn. was in 
, fixed-interest securities afrd £2.5m_ 
was in property of which £L2m. 
was jn Holland and, Germany, 

Sir John' Witt, -cfaunnan. con- 
siders that the proprosals to set 
up a new investment institution 
in the form of an Equity Bank 
were not attractive financially. Be 
also thinks the political considera- 
tions for; participating do not 
compensate for investment disad- 
vantages. and be is satisfied that 
funds for sound industrial invest- 
ment could be provided by the 
existing financial organisations. 
Chairman’s statement Page 26 

£1.3m. loss 
at British 
Sidac 

IN THE second half of 1975 
British Sidac incurred a loss of 
£376.000 bringing the -total deficit 
for the year up to £l-3m.. com- 
pared "with a profit.' of £2.4m. 
in 1974. Sales showed a reduction 
from £?1.39m. to £25BLm. . 

When reporting at -half way the 
directors explained that the loss 
reflected, a.. substantial fail in the 
volume of sales. This was as 
a result of the world recession 
in packaging materials and be- 
cause v most group customers 
already held large stories at the 
beginning of the year. 

After taxation credit and extra- 
ordinary items there is a net 
loss for the year of £794.000 com- 
pared with a profit of ££69,000-. . 

V975 1*74 

moo £ 880 . 

Bales . -25.310 31.386 

Loss; . 1.399 -S.4W 

Charges: •- 

Depreciation ... 1.318 3.131 

imprest . 388 41 

Taxation credit — 555 ri.364 

Extraordinary credit 33 *34t 

Mel -ioss 794 -MB 

* Profit, t Chaise. 7 Debit, f Inctodea 
share ot associates profit £154.008 mfli 
and after deducting profit at Subsidiary 
anrtbmable to outside (Merest nil 

' £336,000 K 

The group — controlled by UGB 
ot ot Belgium — manufacturers 
transparent cellulose film and 

converts a- large proportion 
of its production into packag- 
ing materials. 

Abel Morrall 
sales rise 

Mr. B. 'G. Lewis, chairman- of 
Abel Morrall (makers of needles 
and- general small wares) told 
Friday's annual - meeting that 
increased sales for the first 
quarter of the current year were 1 
encouraging. 

Export orders received were at ' 
a record leveL and increased . 
inquiries from overseas markets 
represented . an encouraging 
potential in the medium term, he 
said. t 

Mr. Lewis added that • some 
recession stiH. persisted- in sections 
of the home market but first half 
results were expected to compare - 
with the same period =last year. 


SECOND 'HALF taxable profits cd 
tiie Grattan -Warehouses, maS 


order, etc. group have been more 
titan maintained at £5L28 ej. ag ai n st 
£5.03m., pushing up the total for 
The year to January 81, 1975. by 
10.08 per cent, to S9.TSul, achieved 
from sales up by 13-34 per cent 
to £2 30.4m- 

Stated eermngB par 25p 
Ordinary improved from. 9.70p to 
10.6Sp for the year and tire dm-; 
dend total is lifted from. 4-481p fo : 
4.74Sp net per share. . 

The directors report that follow- 
ing a spring/ summer season weB 
in line with their plans, sales for, 
the remainder of the year, against; 
a background ' of subdued con- 
sumer spending, were less titan 
intended- ' . 

■ Profits showed an encouraging 
recovery over this difficult trading 
year in .spite of many operatfe® 
expenses rising rapidly, they point 
out. 

The problems associated wttij 
tire present economic situation axe' 
likely to remain for a while jet 
and although the outlook is still 
not encouraging they continue to 
make every effort to maintain 
steady rate of progress, members 
are toid. . ' 

It is proposed to adopt a share 
option scheme to be known as the 
Grattan Warehouses' Own-As-You- . 
Earn Scheme, and to -increase the 
authorised capita) to -Ell-Sm. by 
the creation of 22m. Ordinary 
shares. 


Store 

vat 

Net sales . .. . 
Trading profit 
Interest paid 
Cm* owviQsa 

Taxation 

Net naming* .. 
Dividend ' .... 


BOARD MEETINGS 

The folfawnlfi cotiihbw* >l*e ntAiSed 
dates of Board meetings ro roe Slow 
KSr-hon. .. siwb meetings art usually 
for Ute purpose of cofWdpnng el*> 
finnAg official indications are not avan 
■Ue whether dividends conrenird arr 
tTf- w-wg nr finals and da stewUrtSiMH 
down below are based mamiy on last 
Saar' i timetable 

• • ‘ TO-DAY 

tetartmi— Thomas French. Sbsat Strain 

Alexanders HeWing*. Bank at 
-Scotland, Great Northern Telegraph, linde 
International. United Guarantee. E. GptOQ- 
HITUftE DATES 
Marfan*:— 

Brim* Industrial HoWlnao Apr. 9 

Boknm * 

Howdco Group Apr J 

•Lowland Investment — -Jpr. -■ 

»f*einnpir international — Apr. — 

North Atlantic Secnrliira A? r w 

Sen* - ^ u 

Waalst- 

AMH^Swiffl AW- ^ 

Annasntram .. — 

Automotive PwJdoos — Apr a 

Btirmab Oil .... Apr. !• 

Cadbury SdtwriWW -Wr- w 

Canon . ...... ... Apr. « 

Car alio • Apr- * 

Oartte. NlckoQfl and Coombs .. Apr * 

Door A0T- « 

Eagle Star insurance ... Apr. 1. 

F C. finance * 

Mslat »Jrtmi •• Apr 

Fogarty CB.> ... Apr J4 

Grampian *0^ • 

.Le Baa tedwardi Apr -1 

Matthews Wnghtwm AW- 1« 

Mem*?* •John) . . ••• apt J 

Forth iM. F.i ... . . Jt 

Mortgage, and Trust Apr. a 

Taylor Woodrow - ■ Apr K 

Wans Blake Bvarne -■ Apr. i. 

Winn industries Apr. — 


See Lex 
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X England 
surges to 
£0.56m. 

A JUMP in turnover of 29.71m. 
to £19£Sm. and an upsurge 
in pre-tax profits from £187,699 
to a record £564,490 are reported 
fey potato, grain and produce 
merchants and growers, J. -E. 
t'ngland and Sons (WeUmgtos) 
for 1975. 

At half way when announcing, 
an advance in profit from £77,995 
to £147,881 the directors said they 
expected conditions to remain 
buoyant, and for progress to con- 
tinue in the second half. 

Stated yearly earnings in- 
creased from L96p to 3-25p per 
5p -share and the total dividend 
is stepped up from l.OSZSp to 
l.l555p net with a final payment 
of 0-8555P- 

Profil is struck after a supple- 
mentary contribution of; £60,000 
to the pension fund. . Tax takes 
.1300,549 (£87,881) leaving the net 
balance ahead from £90.788 to 
.£263,941. 

Neil & Spencer 
cautious 

Speaking at the annual'meeting, 
Mr. J. J. Bo ex, chairman of NeiT 
and Spencer Holdings, confirmed 
that the Improvement in sales 
referred to . in his annual state- 
ment- had continued in the fourth 
month of this year, but said the 
general economic climate made it 
difficult to anticipate .real 
progress.' - 

The Board remained concerned 
at the high rate of Inflation and 
its • effect upon material and 
operating costs, he added. The 
groap . makes, sells and 'services 
dry cleaning and laundry 
machinery. 


Yorkshire 

Spinners 

REPORTING a tumround from a 
.loss of £73,602 in 1974 to a pre- 
tax profit of £67,407 for 1975, Mr. 


G. D. Verity. ch*tn»& 
shire Fine Wooden Sju 
results should be at | 
mined in the current 
"the interim stage tin 
profit of £17,114 again* 
£34.484. 

' Earnings per ‘jifp 
share for the year 
2.16p (loss 4.47p) ant 
dend is lifted front; 
l.SOlop net, the max 
mitted— the gross eq^ 
from 855 per cent ti 
cent which restores t 
force prior to the 197 

Mr. Verity points Ot 
final results for 1975 a 
Of some satisfaction bi 
were achieved against 
ground of a year vibti 
lions of the tcxtfe 
experienced great diff 
because the year fin- 
note of improvement. 

Jersey Dyeing and 

has been the mont 

activity in the groq 
maintained steady 
throughout. the" 

reports- . Woollen s* 
improved' steadily, pqj 
the last few nsontbt 
largely responsible fa 
all improvement in g 
in the secoud half. - 

Mr. Verity adds: 
pattern of profits oj 
months of 1975 has a 
id date and markets:' 
ably buoyant 

t 

Turn ores- — 

Firoflt ;< 

T« - 

Esiraorttinary ln*s __ 

Net profli . : 

FTt-f'-rtOco fiiwdonds, .- 
Ordinary dividend 

Forward . ji 

•tow 


( Metal raxj j 


Metalrax 

(Ho!dings)Limite< 

Storage and materials handling sy. 
repetition engineering; metal fabik 
engineering services 

Record results : 


Turnover" 

Profit before taxation 
Profit after taxation 


1975 

c ‘ -’ 

6,459,218 6 A& 

812,524 7S 
. 398,024 35! 


It is a source of some piide that the increase in profi: over . 
exceeded Hie increase in group turnover in actual monev term 
raging inflation. This represents increased productivity a 
housekeeping. 

Dividends. 

The divjdends paid and recommended, as has been the c. 
controls were first introduced, are the maximum pennissit 
current legislation. 

Shareholders' funds 

According to our balance sheet our shareholders’ funds it. 
£1 .91 8.680. Shareholders' funds have grown over the last ter 
a rale greater than the turnover. 

Scrip issua '.«■■- 

The directors are recommending, subject to snarehaldaa'ajJi 
scrip issue of one ordinary share tor every ten held. ' ; 

Liquidity 

Our. cash position has improved bv £583.000. The group 
position is extremely strong and gives us a sound base to ft 
present difficulties and future boom conditions. 

Trading prospects 

An increase in the prosperity of manufacturing industry gene 
be reflected in an increase in our profits. The strength of outs 
is such that we shall make a good showing. 

Copy of tee report and accounts from: 

The Secretary Metalrax (Holdingsi.Limrted 
ArdsthRbad Kings Norton Birmingham B389PN 021-4 
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PreRmfnary results 

for the.53 weeks ended 31st January 1976 


£ 137,139 


Turnover 

£000's 


“RIGHTS” OFFERS 


Keouui- i9fh 

Lluo j 

t . : iHigb I U>" 


79 l 71 lAUarEi Btofoar 
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661*1 ®i* Cement Baidatoae. 

361* 31 CuDcentne... 

1281* 114 iComl (J.I.. 
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$1*1 2 [Htouc Koffinwriop 
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397 I 363 Chartered... 
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188 I L4U .Turuer i Ncnil 

iul*| *7 Ward CT. W.i- 

14 , 12 plimv Watson 
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Ri-Dunrialioa dak uiuallr last day >or duallnc tree, or a amp duty. aPlacins 
orKc to tmklii. 6 J-'iKurvx -ImkO oa twospoctus esusu'lo. d Dividend rate paid or 
payable on part capital, cover based on dividend on ten capital,, p - ’Peore 
unless wherHiKt lndieat,..(i. s Forecast dividend: cover based <xt prcvwttfi year’s 
earn i nK£ M tutureu based on prospectus or .other official estimate for 1974. 
T Fisnrns assumed. ; cover allows lor eooverelon of shares not now ranging 
tor dividend', or raninm: only lor restricted dividends. “ Issued by tender, 
■jfr offered to holders or Ordinary shares aa a “ rifilHS." V 2St S.Atr. wars. # Rights 
hr war nf lapnaiiMiron *♦ Tender ilMnot once. 4 Relntrodoced. 3 issued In 
nonnection with reorganisation, merger or take-over- ■+ introdocHoo. ^ issued to 
(nnnev Preference hoWers. i Altotment krtor* for ftiUy-pstti. t P r ov to too J or 
p*rtb-pan3 aflomeni leuera. S foth 


197J/72 1972/73 1973/74 1974/75 1975/ J» 1971/72 1972/73 1973/74 1974/75 IP75/M 

^Turnover up 30X to £137,139,000 

* Profit before taxup 16-^ to £8*192,000 

# Proposed dividend increased by maximum . 

permitted 

I flTHWItaA ■ 1 Annual Report and Araxjunts,v^ 

111 UtalllQfl/ 1 available from the Company Secretary (01-7357644) 

.1 • -i ' 

Preerti9fta a^CKjon SW9} Ltd, 139C^harn Road Loodo^SWS M 
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Tie Financial Times Tuesday -April 6 1976 

' )ll ¥reemans fLond 


S 6M at $ii9m. 


AUCTION In lines offered. (£J9.SIm.>i 'and aceptances and 
-exnents in stock control. overdrafts at £6,S5ra. {£7.8luu.. 

* credit _ terras, and the . c*«*-«,*^* ina-- «» : 


merit -oT fewer “aw ' State^t, .Page 28 
•ed pre-tax profit of Free- bee *iex 

(London, S.W.6), the mail- ’ • ’ 

concern;. by 16.4 per cent. 

£7.04 m. to f&lBm. in -the . 

ts January S3, 1S76, after -. Xi l-Uillo 

. against £3, 79m. tor the 

chairman, Mr, A. Hampton, (lOtluIC ilt 
of- cost inflation in postage - ^ ■ 

xriage meant that the rate 
rease did not match Sie \rArAV 
e in • sales— a rise of kXUi Cj 
r cent to £lS7-34m, before --' - . -- - . 

But steps taken to improve MANUPACTDHEBfi of vinyl sheer- 
bility and cash flow mg and; coated fabrics, Storey 
5d through rather more- Brethocs ami Co, reports doubled 
’ than we bad dared pre-tax 'profits at £3^m. for 1975. 
” - ■ . -At half-wa'y, when announcing a 

mam impact achieved ite SLH2? 

at affecting second-balf direclors^said that rf the level 

s. but with .r continuing ‘ a lhe 

wd demand Mr. Hampton is e y 

to predict the outcome for satisfactory 

ind profit, in the ^current r -•*■»*"«*; I** . 2up share _ art 
11 ..given at lip compared with g.6ip 

■ - I and a final dividend of L770Ip 

ir longer term be .remains^ nel steps up the -total payment 
xd the cortpany; ren con- j rom 2_9024p to a.0924p. 
to expand and, helped by . ■ 

<ely fan In,. the rate of ik 4 

n, and with the work at . jews hw 

t being, done to reduce T nrtai ' e I rv— ^ 

“pmfits will improve «l £ 

Wtiy- - Profit fcefora tax .... V79 UU 

•ales t nfrww »f w> ™»r Nei wofir '. -. — 1.529 826 

EStJSBTit 1 * *eSS w tz. s -s 

■ mail order trade hi total Retained l.oaa n* 

kes the company's markej Dr _ D artd Harper,' chairman. 

0 more than 10 per cent . gay S orders and deliveries In the 
mgs per 25p share are -mam areas of activity remained 
to 'have risen from l7.7p ! to good in the latter part of the 
"he final dividend fe 2.8S74P year: interest payable fell, as a 
are net, lifting- the -total consequence of the hairing of the 

t. 53295p to the- maximum end 1974 debt level in the first 

ed. 4.S374p- ... six. months of 1975. ‘ 

number of active agents *i Although- profits were more 
ir end .was 890.000 against than 45 per cent, higher. m money 
in January 1975. This re-, terms .than for -1973, the previous 

1 conceals an' increase in record year. this, apparent pro- 

con due tmg business -at an grass must be measured against 
tic level, reflecting tighter inflation, he points out Ca-icula- 
«m rales. - ~ bo ns have been made using the 

“’SfS CCA method and these show a. 
™£Dm profit before tax of tt.BSTm. being 

r ....... I37jm iosj2s3 on, 7 half the profit on the 

* 10.324 7.762 historic accounting ' basie. 

favor i26jn5 nsa . Success of the .-efforts made to 

* ° ro8 L f'SS reduce money being: used is em- 

25 liS dent from the fan.' that the over- 

. ImS draft. apart troo^:BCGD backed 

'it net. ' 4,083 loans, has. been “virtually 

livtaoad 462 416 -eliminated.** The directors con- 

fiaai .. . ass «3i the relationship between 

e end of the period stocks total borrowings at.£&329m. and 

at £l&55m. , (£17.S7m.), holders’ funds at £9.2 19m. is 
and prepayments at satisfactory, 
i. f£32£)lm-), creditors and Turning to the current year. 

I charges at.. -£18.08 ul Dr. Harper. reports tint all dlvi- 


double at 


Ml) ahead London & 

Manchester 

U confident 

sions are busy and the level oi A VERY WIDE field of insurance 
activity- achieved in. the autumn jfi now covered by - London and 
is being maintained. Extra pro- Manchester Assurance 
duction capacity will become avail- lts subsidiary, each -J«cuon 

sssaffs®^ r ^j^jsssssmi? 

• comment The year was an outstandingly 

•• good one for the Company m 
Fonowinc ' Storev ’ Brothers* “Wtr 1 ? important- aspects. New 

£800*00 S profil ^tback^ B^ XFtE* £ lS1 ?Lt 

T°d b SS SSaorwHS greater tMa 

■ adra^ A per c^L TO. SS mj,a,i,,g aChieved ta recCTt 
weak' area tvas industrial pro-. The rate of interest earned on 
ducts, where 'the sales are basic- funds was materially higher at 
ally confined to the OJL.-and the 1057 per cenU 9-5 VP 1 

test of Europe, tut the remainder cent which enabled further 
of the group was “.firing, on all“ increases to be made w the 
cylinders." Tbe domestic products rerersioiiary bonuses, 
side benefited from the new wail- -The substantial recovery in rbp 
covering plant and the transfer market value of stock exchange 
printing operation, where ex- investments caused an improve- 
ports account for. four fifths of ment to be made in - r the terminal 
sal es^ continues to make. progress bonuses under, the complete 
from its relatively small -base, bonus ay stem 
• Stringent financial control* -and « An l- in the area of the 

m^hoMwin^^ovirn^hrffiTm' costs of operation, increasing 
" M whfle under the' full impact -of inflation. 

te .«Sf,*fe5SS s -that progress was unable to be 
are. -£109,000 lower, after indud.-. -.g. savs Mr Whvte 
ing the first repayment on a r. ' n " e ' . . ' 

Department of Industry loan. Part of the improvement in the 
For ■ this year the company interest earned' in - funds aros$ 
continues to concentrate on from changes, mainly, by way of a 
exports (in all about 40 per cent, reduction in Ordinary shares and 
of sales are destined for overseas) increase in fixed, interest' 
and a further; -new plant Is envi- stocks a™ 1 properties.. . 
saged. few the ffest-gro whig trans- Only part of the benefit to 
Ter printing division. The current income from these was realised 
profits' are. similar to those of the last year, and a further increase 
previous; six months, so. tentative in uftereit on investments of the 
forecasts approaching £4m. look life, funds can reasonably be 
in order , which drops the p/e expected in '1976, says the charr- 
from 6.7 to 5.3 prospective while man. 

the' yield I at- 75p is 6^ per cent. - The , directors feel -that the 
covered 3} tames historically. - present portfolio, covering fixed 
: ' rn .. ' interest stocks., equities (where 

In VP I riiQT investment trust companies still 

* v 4* U ^ 1 form the majority), mortgages. 

rlAirvtfnen ,oans and Properties, is well 

UOYVimim balanced and not exposed in any 

direction to undue risks.' 

Mr. Whyte reports that sub- 


Jove Investment Trust reports 
gross revenue down from £440,715. 


I £006 

„.r ; I 37 .J 30 

r* 10.324 

i f war 126405 

' * pros: 8,200 

parable .. .. - 1.006 

• afore tax. ■ — UK 

i. 4*44 

' *11 — 4.101 

livtSeod 462 

final .. 655 


to £280,877 for the year ended staa P al Progress been made 
February ' 2B& 1075 , and pre-tax £ strengthening the ™a£Ces of. 
revenue' o f £261,750 compared - Wel *8re Insurance. Although 
with P 4 A 4 .R 47 . . much still remains to be done, the 

Shown m have' directors feel confident that a 
fallen from 4.423p to 3.248p per established 

50p Income share. As forecast by ,-/ u1 2f re e f pa 5* ° n ' 
the second interim dividend is Meepng, April 28. 
i-625p net for a 3J25p against Chairman’s statement. Page ~28 
3.635p - total. . 

Tax for the year takes £91,332 
f £128.418) and the attributable WnniKin/ilI 
balance is £118J07 compared with W OUlDW Cu 
£16U» • . ■ 

The net asset value per Income fork If C tft 

share Is given at 24^p against Il/vik3 IU 

second half 



"Better than expected results" 

reports the Chairman* SirPetwGreenwollBt. * 

The main features of another saccessfu/ year Were:- 

♦Total sales increased from £1 9.2m to £23. 5m due mainly to satisfactory 
sales of tillage equipment and grass machinery. Overseas seleswere £7 .9m 
compared with £5.9m in 1974. -■* : 

* Profit before taxation increased 28% to £2L4m. 

►A final dividend of 4.65p jjer share is recommended which is the 
naximum permitted. 

"uming to prospects fori 976 r the Chairman says:- 

"In looking at 1976, the level of U.K. inflation, although reduced, continues to 
ause concern in its effect on competitive position relative to foreign Manufacturers ; 
nd there is as yet no real sign of industrial recovery to stimulate the demand for 
lectric trucks. 

"However, the diversity of the .company's products and markets is such that 
lese are influenced by a considerable number of different factors, end it is hoped 
tat profits for 1976 will be no tess than ibose for 1975." . 

RANSOMHS SIMS & JEFFERIES LIMITED 

ELECTRIC TRUCKS ■ FARM MACHINERY - Gj,RASS MACHINERY 
Copies of the fuB statement may be obtained from the Secretary. 

Ransomes Sims & Jefferies Ltd. Ipswich, 1P3 9QG 


While turnover of Wombwell 
Foundry and Engineering for the 
six months to January 31, 1076 
improved from £l.02m. to £ 1 . 1 7m., 
price restrictions^ in the home 
market prevented recovery of 
higher costs, resulting in a fall in 
taxable prbfit . from . £130,396 to 
£129.337. 

Profit was also affected by 
higher . depreciation refiecling 
increased investment in plant and 
equipment, points out chairman 
Ur. G. Bramah. 

However, he adds, exports con- 
tinue to expand and now repre- 
sent some 15 per cent, of total 
sales. . As a result the second half 
has started with a “ strong" order 
book and lhe indications are that 
results for the remainder of the 
year will be "satisfactory." 

The interim dividend is- held at 
0£35p net. Last year from profits 
of £270,184 a total payment .of 
O-075p was made. . 


Six eqwuIm - 
T9TS-7B 1974-73 
£ J 

I'.mxst l.nmjm 
12*337 139 JK 


Croup rale* “ . . . . 
Profit before ww . 

Tax - . .. 

Met nrofli . . 

Properties sake -surplus 

Available 

Dividends 

Retained 


ICI LOAN 
PURCHASES 

ICI has purchased £158^62 of -its 
per cent, unsecured loan stock 
1872-1 1 on the market for 
canceilation. ' The amount of 
stock outstanding is now £13Jhn. 


This announcement is-ooithar ah otter to sett nbrs solicitation of matter to buy any of these securities. 

Tfc offering is maifeonfy by 'ihe Prospectus. - 




$60,000,000 


9.70% Notes due April 1. 1984 


Price 100% 

{plus accrued interest) 
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ie Halsey Stgart lna - The First BestoCerporatioa Blyth Eastman Mon & Co, 

<"• hi corpora trd 

xelBonihsm^Gou Goldman, Sadrs & Co. Hornblower & Weeks-Hemp!rifl, Noyes 

* incorparatart teeorpnratfd 

fiteat&Gonvaiiyte. EMte.Peabody & Co. KnIm,Loeb&Co. 

buwiiwitwl 

rdFrfe^siCo. Leh man feft ers * Loeb } Rhoades3cCo. 

Incwf aM 

10 Ly»cL Pierce, Femief^ Smith Paine, Webber, Jackson &Cnrtfe Reynolds Seemities Inc. 

Swaryomed . -4w QMCtted : - 

i Baraey,Jfarrs5 Qpbmn & Co. Dean Witter & Co. Warburg Paribas Becker Inc. 

teempsoatad . ' • ’ . 

Securities Corporation , Banqae de NenfiiM,SchIumberger, Mallet 

PazlseraSecnriteCorpontlDA SoGen-Swtss InternationalCkirporation UBS-DB Corporation 

9i.\m rr '. ■ •• V- : t; 


iBUNCvaaami 


rdFrfe^siCo. 


rst Boston Gerporatioa Blyth Eastman Dillon & Co. 

hi corpora trd 

,Sachs&Co. Hornblower & Weeks-HempMfl, Noy^ 

Kiddes; Peabody& Co. Kuhn, Loeb & Co. 

' biyipnrilad . ^ 

Leh man jteoft ers " *. Loeb, Rhoades &Co. 

lUKMM 

Pahe, Webber, Jackson &Cort& Reynolds Securities Inc. 

Dean Witter & Co. Warburg Paribas Becker Inc. 

. iMmswxinC' : 

BanquedeNenfiize,ScWumberger,MaUet 



The audited results for 1975, together with the results for the previous four years, are set out bekrw. 

The Directors recommend a final dividend of 4320p (1974 4J2A2p) per share payable on 17 Mg.y 1976, which, together 
-with the interim dividend of 2.525p (16Q3p) per share already paid, gives a total for the year 1975 of 6.845p (6.845p) 
per share. U.K, resident and certain foreign shareholders wffl be entitled to an imputation tax credit of 3.686p (3.566p) 
per share, at the rate of tax applicable at this time, giving a gross dividend for the year 1975 of 10.531p (10.4llp). 


Premium Income- 

Investment Income 

Life Profits - 

Underwriting (Loss)/Profit 

Share of Associated Company's results 

Loan Interest 

(Loss)/Proflt before Tax - 

Taxation and Minorities - 

(Loss)/Profit attributable to Shareholders 
Dividends? 

Transfer (from)/to reserves 

(Loss), 'Earnings per share (see note (a) below) 

Dividend per ordinary share 
Tax Credit (see Dote (b) below) 

Gross Dividend per ordinary share 
Shareholders’ Funds 


1975 . 
£m 

922.6 

101.7 
6.0 

(94.1) 

( 1 . 8 ) 

( 22 : 0 ) 

(30J) 

6.7 


50.7 
3.1 

(15.4) 
.S 

09-0) 

502 

(21.5) 

28.7 
-08:4 ) 

10.3 


1973 

£m 

642.2 

59.5 
... 2.7 
(5-5) 
2.6 
05.5) 


(7.8) 

34.1 

Jk L2 

22.7 

QS-3) 

7.4 


10531 

£m 

282 


10.411 


Notes ’ . (a) Earnings per share are calculated on Vie 'nef basis. The earrdngsjor years prior to J973_are not comparable due to the change 
in the oasis of UJL. taxation. 

(6) The laz credit for 197$ has been calculated at the rate of tax applicable at this time. Earlier years, apart front 1971 which is 
not comparable due to the different basis of taxation, reflect the tax rare in force auhe time of payment of lhe dividend. 

The following is an extract from the Chairman's review and directors’ report which wDI be posted, to shareholders off 
Thursday, 15 April 1976. 

2975 has again -been a difficult year for private enterprise m the rndusrrialised countries of the western world and for Insurers 
underwriting generally has been unprofitable except in the U.K. Our own results in 1975 have been drastically affected by very heavy 
underwriting losses in the U.S. that became increasingly pronounced from April onwards, and another bad result from Australia. 
We regret to announce that after all charges and taxation relief, the results for the Group for 1975 show a loss of £3.5m which 
will be charged to retained 1 profits and reserves. In arriving at these results we have made a provision of £1 5m (before taxation relief) 
towards the cost of running off certain cancelled U.S. business. 

Extensive corrective action has been taken in the U.S, and elsewhere, which, subject to economic and political conditions, should 
lead to an improvement in our results in 1976. 


INSURANCE BUSINESS— SHORT TERM 

6 Fire 

Motor 

PREMIUM INCOME 
Other 

accident ‘ Marine 

1075 

Total 

1974 

Total 


£zn 

£m 

£m 

£m 

£m 

£m 

United Kingdom, Ireland & 
London reinsurance 

70.4 

45.5 - 

59.9 

33.7 

209.5. 

184.0 

United States 

108.4 

120.0 

112.6 

. 6.4 

347.4 

273.0 

Australia 

15.1 

12.4 

■28.7 

3.0 

59.2 

45.9 

Canada 

34.7 • 

44.5 

14.1 

.4 

73.7 

47.6 

Western Europe 

43.6 

65,7 

57.9 

11.5 

178.7 

161.1 

Other overseas 

14.6 

15.3 

IS.2 

6.0 

54.1 

54.8 


266.8 

303.4 

291.4 

61.0 

922.6 

766.4 


INVESTMENT INCOME 
1975 1974 

£ra £m 


.United Kingdom, Ireland & 
London reinsurance 
United States * 

Australia 

Canada 

Western Europe 
Other overseas 


While the underwriting result in each of the 100 countries 
in which we operate tends to fluctuate from year to year, our 
experience over the 10 years ending 1974 has . been that with 
investment income we have achieved steady growth in profits 
(in historic cost terms) due to our wide geographical spread of 
business. 

In 1975, however, this wide geographical spread did not 
even out the usual pattern of fluctuating results because of 
continuing adverse-results in Australia and very bad results in 
the U.S. 

Changes in exchange rates since the end of 1974 caused 
our loss before tax. to deteriorate by approximately £7.5m. 

Fire business . 

Generally speaking fire business — both industrial and 
domestic - remains reasonably profitable. In the industrial 
sector there are several reasons for this. Premiums oh the whole 
are adequate because msureds and their brokers and other 
professional advisers can readily adjust the value of property to 
be insured each year. Damage and loss due to tire is reported 
immediately and can be quickly assessed. The elapsed time 
between the occurrence and payment of a fire claim is relatively 
short and these claims are therefore much less vulnerable to lhe 
effects of delay, and consequently of inflation. Managements of 
property, plant, etc. have also given increasing alien lion to fire 
and loss prevention measures. 

In the domestic sector individuals do not adjust insurable 
values as readily as do those in industry. The increasing cost of 
administering domestic fire business is also less easily contained 
and it is therefore less profitable than industrial fire business. 

Accident business 

‘The results of accident classes of insurance are less predict- 
able than fire business and there are additional dangers at 
present in transacting workers' compensation, motor and 
liability business. Australia and the U.S. : are two of the few 
remaining countries - in which the provision of workers' com- 
pensation 'insurance is carried out by the private insurance 
industry. Ip both countries, however, regulatory authorities 
influence the terms under which this class of business is transacted, 
by setting both rates and benefits. In some cases the latter are 
adjusted retrospectively with the consequential financial burden 
(hi terms of having to increase outstanding claims immediately) 
falling on.the insurance industry and the prospects of adequate 
recompense in lhe future being uncertain. Some of these authori- 
ties are also unable to recognise, when fixing premium rates in' 
advance, that additional claims are likely io arise when the 
economy of the country or state concerned is at a low- level of 
activity. There are more workers' compensation claims when 
take home pay is lower than normal, er when there is a risk of 
unemptojmen’t. 

Outside the U.K. marty of these authorities also set private 
motor premium rates which at best can return a modest profit 
after taking investment income into account, and at worst 
substantial losses. Such premium rates have recently been 
inadequate. This has arisen because there has been undue 
protection of the consumer arising from the belief that common- 
sense among buyers, and competition among sellers, are- not 
enough to prevent the former bring exploited by the latter. Such 
protection of the ■ private motorist consumer through these 
inadequate premium rates is particularly common in many 
States in the U.S. and some countries in continemal Western 
Europe. 

In the UJS. personal loss and injury cases, wheiher due to 
motor accidents or other causes that can be described as negli- 
gence of a manufacturer, supplier, doctor, dentist, cic. frequently 
go to court- Most are subject to the 'jury system' under. which 
each jury sets the level of damages and consequently there is 
little consistency in the level of damages awarded for any given 
type of loss. Many of these cases are also subject to the "comin- 
gent fee* system, under which the plaintiff's counsel gets; as his 
fee. a percentage of the damages awarded if he wins the cas<v 


UNDERWRITING RESULTS 
1975 1974 

£m £m 


10.0 

(75.1) 
(15.3) 

(1.9) 

( 8 . 2 ) 

(3-6) 

(94.1) 


12.3 
(7.9) 
( 10 . 0 ) 
(2.4) 
1 . 8 - 0 ) 
.6 

(15-4) 


and nothing if he docs not These circumstances are not new, 
but in a period in which the consumer is being increasingly 
protected, and there is not equivalent inducement for the 
consumer to take due and proper care and costs are escalating, 
then insurers' potential exposure io personal loss and injury 
risks in motor and liability business becomes increasingly 
unpredictable. Certain sections of many communities, as 
consumers, undoubtedly need protection, but those who are 
concerned with this must recognise that this protection results 
in a subsidy that qventually must be reflected in the cost of 
insurance. 

Our provisions for outstanding claims in all countries, 
including those incurred but not reported at 31 December 1975, 
continue to be arrived at after recognising the effects of inflation. 
These provisions are established in our many local claims 
offices throughout the world. 

Marine business 

Marine business has become unprofitable in most parts of 
the worlct-because of a combination of lower premium rates 
caused by competition and increasing repair costs. The effect of 
the latter can be particularly severe due to the normal long time 
Jag between the occurrence of damage and repair. 

Commission and expenses 

The combined ratio of fire and accident commission and 
expenses to net written premiums has risen. from 33.1 to 33.7 in 
1975. The (J.S.. ratio declined and there was also a fall ra ihq 
Canadian ratio. Increases, however, were experienced in the U.K ^ 
Australia and many countries in . Europe, mainly because 
salaries rose at a faster rate than premiums. 

General 

In 1975 Australia and the U.S. between them produced 
underwriting losses only a -little less than the entire worldwide 
Joss of £94m on written premiums which - were about 44 \ of 
the worldwide total. About three-quarters of the CJ.S. under- 
writing loss was attributable to two classes of business - auto- 
mobile and general liability - which together accounted for well 
under half the total of U.S. premiums. These features reproduced, 
but on a more dramatic scale, those which had already emerged 
in 1974. Nothing could illustrate more clearly where the need 
for action has lam m the last two years, and this is where action 
has been and continues to be taken in both countries. 

in Australia the action, which has been cumulative and has 
been taken in the face of prolonged and severe political and 
economic difficulties, is now being reflected in an improved 
trend which we expect to continue. However, much will depend 
on the success which the. new Australian Government has in 
i establishing control over the country's economy. 

The action taken in the U.S. since May 1975 has been 
extensive, as announced to shareholders on ! Match 1976. 
Comparable action has been and is being taken in other countries 
where this has been shown to be neoessary. . 

Although 1975 has been an extremely bad year for us, wo 
expect that, in addition to the better trend in Australia already 
mentioned, there will be an improvement in the U.S. in the 
course of 1976. . 

. It is well worth recalling that over the 10 year period to ffio 
end of 1974 earnings per share doubled; dividends also doubled. 
Our aim is to see that this progress is resumed. 

The results for the first quarter of 1976 will be announced 
at the Annual General Meeting on Monday 10 jMay. 


Insure with 
Commercial Union 
Assurance 




AH ft— 1)1 ftgt BmuM Mim i f t BOtOStlt 


Province of Quebec 

•i:'' (Canada) 



U.S. $50,000,000 84% Notes 1981 
UiL $50,000,000 9% Bonds 1984 

S* 0L Warbfflg & G>*Lt(L r . .. 

Credit Suisse White WcHLiraffed 

Kredtetbank S.A. Lnsembomseofee 
Cr^it Lyonnais 

Union Bank of Switzerland {Securities) limited 

SwisS-Bank Corporation (Overseas) Limited 
Levesque, Beanbien Inc. 

Banqne Nationale de Paris 

Societe Generate de Bangui £.A r 

V h-HaftBna wgjfc A, E. Amrs & Ox lid. Anfftei iamjftntfgrfgm Bnnfr 1V.V. AotfiaH and S. Bfetcboeds^ fe*fc 

BhriteEWstg’ Short Sm. JHiraB&er Jatenraftwal BatanConBnarrfatoTfalMna Basra dd Gofterifa Basra ifatenafeUImtra 

j htiitii^ T Huri rr 


BRflnfiBaoA Banco dl Santo Spirito Benfecf ABwkafctenafingfrf Bant Max Farito- E.C.V. Hank Gntzvtfflar. Bp, W mww p 

mwnPMlTJwiM ■ 

Bode Mecsft Hope NV The Bank oTTokjo CHoHand) N.V. . Bankers Trust International Banqne Bnoelks Lambert SJ^. 

a limited 


Banqra de Nenffee, Schfanniieiger, Mallet Banqne do Paris et des Pajs-Bas B&mqne Popnlaire Swwwp SA, 

LaxendtoBis 

BaaqaedePCnaionEiitopeeiHic Banqne Warns Baring & Co^ H. Albert de Bary & Cou KLV. Baste SecnrBHB CajaaSm 


• Banqne Fran^aise de Dcpofs et de Titrea 
Banque Internationale a Luxembourg SA. 

Banqne do Paris ct des Pajs-Bas 


Basque Gteftale da laxenbomg SJL 
BBo^IaobertlnxaBbaBsSAa 


Bay e riscfae Xandesbank 
. Gtranulub 


Bwfti ff WmA- TLyRryir 'Handels * tmfl Frarifcfhrtw Tfamfe Bray Tfar r niMW A T itfa malju iri BntoTJB. Bans Ky 

JlrfinHaalkAiffi , . £bdtl 

Caisse Coitiafe *s B&nqura BopaJaffes Caisse ties Depots <k Consignations Chase Mari atiaa Cteafiani* Barf: og KrefiftkagM 

United 

fSfeaw j liiiemfinnri BmA QariitenBank Cw nmaaftaafc Compagfal faBCd a t falnto 

TJrmi#gfl AlilUiyEdkriuft 

Ojamajanede Banqne et dTnvfflfeSBments Compagnie Fjhancftre Cr&fit Commensal de France Cr&Et da Noril et TJrian Pari&tme 
(PaJa w i ta a) S .A. 

(Mag MMataBdl Credito ItaKaao Bam* Europe N.V. Richard Dat a ft Co. The Deltec Bankmg (jatpooficn 

rannah Hans W. Bataan 

Tlwn Tfcmiata Bmft • DnOUtkCRdiMc Deutsche Grrozentrale Dewaay ft AfiSodes International S-CS. 

*f 1871 Akitechkab — Deutsche Ko mitnmaRrank -— 

DBon, Bead. Overseas CotpwaUon Dominion Securities Corporation Dresdner Bank Efferfenbarik-TOiaxbnrg 

Harris & Partners Limited A fc t k ngeseBsdatt Aktkngcwdhdvft 

Braamerfira Juaanzz&ds Menarinale S.p.A. EuroParfners Securities Corporation . European Banking Compear 

littitwt 

Emoseas Seanffitu Mkdmnken AJS Pinaoor Firet Boston (Europe) Robert Fleming ft Co. 

limited limited Limited 


Bray Hardman ££dBiaiiindfiaAs£tiL 


■BggnBaA 
Barra Ry 


d^ampag wtn Vmnmsnia T ii f m w Jii ^ a ff iSt pjL 


' Bra Danste Bank 

ad 1871 AkttecbfcA 


Dewaay ft AfiSocies International SLGSL 


Firet Boston (Europe)' 

limited 


Robert Ftemiag ft Gfc 


GaKawataWMeZaWbaBkAC 


Antony GHAs Holdings Ltd. 


Gfeco wnteale and Bank der ostareadiischra Snaofcassai 
AktkasacBsdmtt 


Goldman Sadw International Cora* Grecnslndds Hambras Bank Hessischc Lan d es bra k HID. Sund & Go* 

IncoTtnnltd .Limited — GimzMtfnde- Limited 

R R TtnHia i Afa.N.T. 1BJ Bitemational * Istitnto Bancaxio San PStdo di Torino dardioe Fleming & Company 

Limited * limited 

BBBrifc OribftaB fSdder, Peabody hdamtiooal KlabaAams Ifamtdsbaofc Kkunrart, Bensott Kredkdm^N.V, 

Limited Imnted 


, Greatsbidds 

Jbcmtmmted 
1BJ International 

Limited 


Kntaj, Loeb & Co. IntermiRnial lazard Brotheia & Ol, Lazard Frizes et C5e. Lazard Friren & Cow 

Limited 


Loch, Rboadts 3r Cou 


, Londurdfin S.p^\. 


London & Continental Bankers Ltd- 


Md^eodjYcmnR, Weir & Company Manufacturers Hanowa - . Mead & Co. 

T m 1 imlbJ f ■■■ llm it 


Limited 

■Samuel Montasu &"Co. 

Limited 


lead Fzitaa & Gk Lehman Brothers 

Ineapmted 

ollti. •' London MritnafimalBak 
(LbJennktuJIM, 

Mcrtij .Find: ft Co. MaranvBankELA. 


Mm3 Lynch International ft Cot Samuel Montagu ft 

Limited 

T Mpdurtam fcrfie MMiltiKfaafefeoflk N.y. Nesbltf, Thomson 

Lieeted 

^eorddeotsche Landeshrafc SoL Oppenhcxm jr. ft C3e. 

Gjnmmk 

Pfctet Intematicmal Pkarsou, Bddring ft Pierson N.V. 


M organ GrenfeO & Col 
limited 


Mwgan Stanley Int ernat ional 


The NiUo Securities Ol, (Europe) Ltd. Nomura Earope N.V. 

Orion Bank TetcAned, Tan C^npenbout, Sempra &A. 

Limited . 

PKbankea Rkhardsoa Securities of Canada (ILK.) Ltd. 

J. Henry Schroder Wagg ft Co. Stidds Model Roland 

limited lecnqiumted 

h Co. SocKte Gdneralo Sodetf Sdqpaaabe de Banqne 


Naeddentsdbe Ijandesbaric 
Giramnnk 


Orion Bank 

Limited 


Pictet International Pi 

Limited 

N. M. RothschBd ft Sons 

Tjmrtfd 

Sfa^ftf iAa iutWifa Ifcmfean 


ghdomon Brothers 


Smith Barney. Harris Uptam ft Co. 

JncvipoivM 


PKbankea 


Sodttte Generals 


SoGen-Siriss Internationa Corporation 


Sparbankernas Bade 

Aktieboiac 


Strauss, TornixiH & Co. 


SmnitMBO White WeW 
• Liarited 


SmAaBnleHuolan 


Trade Development Bank Overseas Sae. 

Fjuunit 


Tradition Securities 

limited 


United Overseas Book S.A. 
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All of these- Secunties have been sold. This announcement appears as a matter of record only. 


$325,000,000 

The Standard Oil Company 


(an Ohio Corporation ) 


$200,000,000 7.10 % Notes Due October 1, 1977 
$50,000,000 7.60 % Notes Due April 1,1979 
$75,000,000 8% Notes Due April 1,1981 


Interest payable AprU'l and October 1 
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MERRILL L YNCH, PIERCE, FENNER & SMITH 

Incorporated 

BACHE HALSEY ST V ART INC. 
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DILLON, REA D & CO. INC. 


HORNBLOWER & WEEKS-BEMPB1LL, NOYES 
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LEHMAN BROTHERS 

incorporated 
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Incorporated 
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Incorporated 

Aprils, 1976. 
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Metalrax" 
looks to 
second half 


MIMN6 NEWS 


fte Financial Times Tuesday April 6.14)^ 
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IT IS inevitable that, at least 
in the first half of the current 
year, Metairasr ■ (Holdings) will 
not- be able to attain, the level 

Of- profi ability — £407.505 before 
tax— achieved: last year,, warns 
chairman Mr. J. hL Wartile.' '. 

He says -it- would, be unrealistic 
to make any precise forecast of 
the current year, as .the recession 
felt at the end of the 1975 has 
continued in the first two months 
of this -year, but all indications 
are that it bas now ‘bottomed out 
and -that recovery wifi be seen 
in the second half. 1 

Mr. WardJe is confident the 
strength of the company is such 
that against -this general back- 
ground it will make a good show* 
mg. ■ . 


issue 


It 1 


As reported on’ March 2 pretax 
irofit -for ah 1975 . expanded from 


profit -for ah 1975 . expanded from 
£763,870 to £812,524 and the divi- 
dend is effectively raised from 
1.02&p to l.ilop net. : 

During the year the cash posl-. 
lion improved by £583,000. In this 
context It should he remembered 
that one of the effects ot-a reces- 
sion is to cause a short term ini' 
provement in liquidity, and that, 
when recove r>- comes increased 
working capital will again .be re- 
quired,. the chairman points oaL 

Nevertheless the group's liquid 
position is -" extremely strong ” 
and gives.il a sepnti base to face 
both present difficulties and 
future boom conditions, he adds. 

Meeting Birmingham on May 5 
at 11.45 a.m. 

Chairman's statement Page 28 
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AUSTRALIA’S Western Mining help to finance the ^mpanyV 
proposes to ease its tight financial , growing stockpile of un»oia 

situation by a “S' Sydney correspondent also 

rights Issue. The West e^ feXtlSt the fiirther spending on 
Australian nickel producer is to Yeelirrie will put pressure, on the 
offer 50 cent shares at a price of Federal Government to include 
120 cents {77p, or USp when- .the this among the uranium venlures 
current . . investment dollar which are about to be given 
premium fe added! on a three-far- in Hint approval for development 
20 basis to holders registered, on-feut In view of the poor ra ‘ e 
May 4. The erisang shares west wturn offered, the new issue 
ifilp emu-premium in London ~ im iikel^ to armwe .rnuctr 

yesterday. ' . ^ excitement on the- part or u.K 

The offer, which will raise investors, at least 
Western Mining's issued capita* to . 

209m. shares, will not apply to.. - ROU3VD“UF 
Great- Boulder because the latter • • . . 

as- a subsidiary is precluded -from - Belgium's Union Mimere nas 
participating. The parent alsq suffered a setback in the second 
announces that it has decided oof half of 1975 and is reducing ilx 
to pass on to its own shareholders dividend for the year by B.FrsJ25o 
the Western Mining shares heM -to BJrs.TOO (£9.59).. A slake of 
by Great Boulder, but to can&al 17.6 per cent in the* company is 
them Instead: held by Tanganyika Concessions. 

_ , Shares of the latter. were 144 P 

LOW dividends yesterday. 


Of SMl.esm. 

paid, beinir the hafcu 

purchase price. 


The new Western Mining doafa 

will 'be paid for as to 60 cents^tm 


Speaking at a Vale University 


vrjii vc p<uu ivi moj w w Meuui.yji ■ ^^pcilAUlH at « » * 

application and 60 cents tin seminar the Consolidated Gold 
December 17:: They will not - wields group's investment research 

— nn L- Inw alln^atwlc rtol/l - SafftM DaIas tj'oll c fnawod 


Alcan 
Booth loss 
£3.9m. 


iieccuuiw if. ■ UDt '‘mid£ groups invcMUJciiL 

rank for dividends paid ■ before manager Mr. Peter Fells, feared 
January 1 next Thereafter -^hey that the U.S. and the Imeroational 
will qualify for -only half the rate -Monetary Fund would “steadily 
paid on the existing shares until trickle «old out on to the markel 
June 30, 1977. when they win tank far come time to come, headins 

Mniillv 'n.n wvmnsnv hniilr . — - , , w-ir-n 


juinrou, «II. nucu urej f or some time IO come, umuilih 

equally. The company hopes f« off ^ further price rise and 
continue' dividends “at not lgs\ dampening enthusiasm for ex- 
than the pnesent rate ; it has oioration.” But he was optimistic 
reduced the current year’s ^ 1onE er.tenn view of the 
interim to 2\ cents (L6p) from: Ku nion Dr ice 
4 cents a year ago when. there bulil ^ . . 

was a final of 24 cents. * * _ 

It Is added that the new funds Malaysia’s Kuala Kampar Tin 
■will be used - mainly for initial Fields' announces that it na? 
work on the -Yeelirrie uranium exercised the option over approsi- 
p reject and for exploration. No mately 280 acres of tin-bearing 
doubt the new money will aiso land at Trong m Perak. The sum 


A PRE-TAX loss of £3 -87m. is 
reported by Alcan Booth 
Industries for 1975, compared with 
a profit of 17.86m., following a 
first-half turnround from a profit 
of £5.36X0. to a deficit of £lB4m. 
Sales were lower at £HL76m. 
against £122.05 m. 

After tax and minorities, the 
attributable loss of this group — 
whicb is 75 per cent-owned by 
Alcan Aluminium — 

emerges at £1.98m. (£3. 88 m. 

profit): 

1973 ' ' 1974 

£Ooo ' mo 

Sales - 111.735 re,04S 

Depredation 5.0tt 2,63* 

TradinK kiss 1.287 *9.*M 

Orker losses S2 • ■•no 

interest a — 2-30fl 

Pro-uz loss 3 869 ^-33* 

Taxation Credit 1.910 ,3.973 

Minorities loss ._...— 

AUrUMaaMe loss. 

■ Proa, r Gharx r. 


W.ALSTRAI 
MUSING STR 

All Western Ausixa 
rninins and proce&fijng 
have been shut down 
of trade unionists s 
better Ion q-ser vice, k 
tions, reports our > 
spondent. Soir.e 4,oo 
involved at live min«» 
plans. 

The trouble . coincit 
build-up towards conf 
the 'national loiol as 
P^rt>- rebuilds a n elfr 
base and forum aftei 
losses el the Ek.xcai 
Election, he add-. 

The nickel miners' 
service leave after e, 
of the present 15 j 

spective to (he sthrt o 
eight years ago. 
them on ecuel tettn 
with coal miners. 

However, conditio: 
Pilhara iron ore im 
become pacesetters, 
discrepancy between 
iron ore workers' iw q 
d>tions has long been 
There ha;e been -a 


attempts ;o forse j! 
change. i 


MINING BRIE 

PAHANG CONSOLlOATt 

coa>--.-,nrdli-s j.-trJutx J u 
50ii -i icnsn 
ar»d its. '. 

HONGKONG TIN-yuc] 
i:>. irom rei^amcnr 1 u 
s*ni-?>. . . 

KILLING HALL TIN— lit 
nl Tm 15 iMnes <F, hnmt 


BIDS AND DEALS 


Burmah Ninian deal 


Hawkins 

Developments 


A turnround from a loss of 
£30,798- to -a profit before tax of 
£312,858 is reported by Hawkins 
Developments for 1975. At mid- 
way the profit was £107.107 com- 
pared with a loss of £19,248. 

■ Earnings for the year per ■ 5p 


share are gtyen at" l.lp against a 
0J2p loss. Again there is no divi- 
dend. As known the current 
accounting • period is to • be. 
extended to June 30, 1976. 

1975 1974 


• 

I • 

£ 

Turooswr * 

S.Ota.llD 

6. 879.BS, 


90.537 

90^5“ 

Pre-tax iwoflr 

332JGS* 

*38. 7W 

I« -- 

I8L68B 

— 

Net profit 

150JH 

*36.798 

Extraordinary credit 

2S.WH 

— - 

Surplus Imp Brack red. 

39.27S 

' 



13^76 

MaWnjt - 

314.366 

•54.3T4 


EAST SUSSEX ENG. 

Shareholders in. East Sussex 
Engineering accepting the offer 
from Aurora Holdings, which was, 
recently declared unconditional, j 
will be allowed to retain the; 
second Interim of L79p net per| 
share for the year 1975. declared \ 
on April 2. The directors of ESE 
have announced that they recom- 
mend acceptance of the offer and 
they intend, in respect of their 
own holdings of approximately 
16.3 per cent, either to accept or 
sell their shares. The offer 
remains open. ' 1 


Burmah Oift interest in the 
Ninian oilfield in the North Sea 
has now - been sold to the state- 
owned British National Oil Cor- . 
poration for £90ixl, a figure which.' 
has been adjusted upwards from 
the earlier estimate of at least 
£83 m. to allow for certain capital 
outlay and for interest. 

Negotiations are now m pro- 
gress for formation of a ' joint 
BNOC-Burmah company- to which 
wiH be transferred Bunnah’s. 
other North Sea energy , interests, . 
including its holding in the Thistle 
Field and its stakes in Che Axper • 
tbyst and Broken Bank gas fields. 

A letter to shareholders from 
Mr. Alastair Down, chairman, also 
discloses that documents coacern- 
of lag the major backing pro- 
vided at the end of 1974- by- the 
Bank of England to stave off a 
financial.- crisjs at Burmah have- 
been made publicly available.' - 

These- documents deal," among 
other .things, with the arrange- 
ments under which the .Bank 
afterwards bought Burtnab's 
! 77.8m. shares in British Petroleum 
at 23 Op a share for £179m^ a 
I price more than £300dL below 
the present value of this holding, 
which" is £4S0m, with BP at 820. 

The ' Burmah .Shareholders 
Action Committee, ' which has 
been strongly pressing for a 
revision of-the terms of the sale 
of the BP shares, said last night 
it would make a further state- 
ment to-morrow and that it was 
taking Counsel's opinion an the 
documents. A second memoran- 
dum of agreement between the 
company and the bank 'provided 
positively .for the sale of the BP 
.shares to the bank, whereas 
under an earlier version the 
shares, were" pledged to the .bank 
which had power to sell 

The. exchange of correspon- 
dence between Burmah and the 
Bank of (England, now published, 
aiso shows that the bank pro- 
vided Burmah with a stand-by 
borrowing facility of £75m. It 


is understood that this lias been 
drawn in varying amounts from 
time to time out never fully- 
used. Interest is at the London 
inter-bank offered -rate for one- 
week money, plus l per cent., 
with a minimum of the Bank of 
England minimum lending rate. 
En addition, Burmah pays a 
quarterly fee of i .of 1 per cent ' 
on the total outstanding under 
the guaranteed . borrowings tup 
to f650m. — £347m.) and the 
stand-by facility. 

Mr.- Down's letter ‘to share- 
holders says that, in addition to 
the sale of the -Ninian Field 
interest to reduce 'Bunnah's 
financial exposure, “other 'negotia- 
tions which would bave a major 
impact' 'On- the group’s financial 
exposure and cash position are 
still, in Iand.' n 

-These --are believed to concern 
possible, to limit -the tanker com- 
mitments, possible arrangements 
over the Bahamas terminal and 
the desired sale of the North 
American interests. In November, 
Burmah rejected an offer from 
the U.S. group .It J. Reynolds 
Industries for its American oil 
and gas interests as inadequate 
Now it appears that discussion 
about a sale of these interests are 
under way with a number of 
parties. ' 


details , 

b- a sunpiemental-e 

dated October 13. t ; ; If 

fen-ed consideration*' 

profits for the past fi ' 

been eeriificd by drea,, -f* - u i 

£223.514. Rexaiorc ha ; \ t 

to satisfy the detent*** f 


consideration biy 'tt 
shares and has deck 
199.912 Ordinary shar 
the vendors by way of 
faction of the to&*i 


ISLE OF MAT 
ASSOC. DEAI 

-Isle .of tfun Asset 
meats has acquired 3 
of the capital of IsU 
Overseas Estates Co 
a £175,000 considers 
already p3id and the 
June 30, 1978. The K 
directors they at 
value of the under;;-, 
is well in excess of 
in the purchase pri» 
not expect any mat 
will accrue in the at 
vears. but in the l<wif 
satisfactory profits ; 
development takes pi 


CREAN-WADE 

The extraordinary meeting of 
James- Crean approved the acqui- 
sition of - the Wade Group of Com- 
panies and the issue of 750,000 
Ordinary shares.. Accordingly, the 
acquisition has now been com- 
pleted and the new shares issued 
to certain investment institutions 
4 t 96p.per 50p share. 


ASTRA PURC 

Astro Securities. Ihr 
sidiary, Cressoll Mi 
has acquired from th« 
the drawings, ties ism: 
tificates nnd current 
relating to cable reelit 
slip ring products of 
Bor th wick of Glasgow 


Brasilvest 


REXMORE 


Rexmore announces that under 
the terms of an agreement made 
with . the vendors of Newage 
Kitchens/Newage Furniture dated 
September 11. 1969, as amended 


Net asset value. 
1st AprH, If 
per CrS Share: Ci 
per Depositary 
UJS.B 9.4S2 


All of these Securities have been sold. This announcement appears as a matter of record onM. - 

*■■■ . ;.KPMr- . . ,, 


$300,000,000 


*■' on ;i 


Texaco Inc 


816% Debentures Due 2006 


Interest payable April 1 and October 1 


^ ■ Ut 


MORGAN STANLEY & CO. 

Incorporated 


DILLON, READ & CO, INC. THE FIRST BOSTON CORPORATION GOLDMAN, SACHS ^ 


MERRILL LYNCH, PIERCE, FENNER & SMITH 

Incorporated 


SALOMON BROTBl 


BA CHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DREXEL BURNS AM Ai 
BOnmLOWER&WE^EMmthmjEr^,, E.F. BUTTON r^ANTi 

EJJHN, WEB &CO. . LAZARDFRERES &' 

jLEHMANBROTBERS LOEB, RHOADES & CO. PAINE, WEBBER, JACKSON & CUM 
BZmOU>S SBCVRITIES INC. SMITH BARNEY, HARRIS VPBAM & CO. WERTHEIM & C0.,M 

WmTE^WEUB&Cd. BEAN WITTER &°CO. WARBCRG PAKIBAS BECKER fi 

Aprils, 1976. - 


t. 













OMRTMAUTHMER 


: PARIS,. April 5. 


aces biggest watch-mat saS Its ' bolding: company have 
>an7t Which hit the head- ' decided' that the watch-making 
tee years ago when -its concern's financial - situation is 
occupied toeir factory, hopeless: - ^Shareholders,*’ m. 
it on* their own for: SargmeU;: anocimced to-day. 
months, has been de-! “refuse rtto eorttfcoue the Lip 
nsoivent by its . bolding operation?” His statement that 
ir spite of a massive Lip would henceforth cease all 
leut-sponsored . rescue . payments: of its debts is the first 
ft launched 1 7 last administrative, step towards an 
?■ ^fficiaT declaration r of bank, 

announcement by - M.- raptcy, 6igt the. final decision lies 
. chairman of the Sodfete with a - commercial court which 
ae d’Hdrlogerie et -does not 'always, accept, the 
aents Mecaoiqnes arguments submitted to it by a 

I) whose shareholders company in financial difficulty, 
some of the major '.'There is still, an outside 
banks and. industrial eha&ee r therefore, that, given the 
9Si took the French busi - ■■ importance, of the company, for 
Disunity completely by the economy of the Jura, region 
ATmougn Lip s serious of eastern France, to -say nothing 
difficulties have ■ been of jtg symbolic significance for 
Beneralyiew.-tte tradTnnion rJSeSent. some 
*- “® nSLJlESJES Will be foundry the authori- 
ties .to -rave Lip for the 
%*££■ umpteenth time: But the prospect 

aMp f i? for yet another rescue operation 

able it to survive for must now be very dim indeed. 

^«ie stens taken nnlv 'WM 1015 clearly put the nail 

S? F?, ikf-.i 

^he form ofln incEeJe - ^ gre^ tiaD ejected 

tpital subscribed hy -the , at the time of the February 
histrial shareholders and of its management and 

sed banks and partly *9 subsequent financial rescue 
arm of Government and operation, while at the same time 
an a. In addition. Lip’s stocks totalled a mawive Fre.47m. 
g director . M -Claude The fresh funds were thus suffi- 
■adder, the. young ad- dent to cover Httie more than 

• executive who took over' last year’s debts at- a time when 
oany after its go-lf-alone Lip still bad to finance a Frs.l3m. 
jnt In 1973, was replaced deficit for 1974 and FrsJBm. of 
re conservative member debts which it bad inherited from 
business., establishment the old bankru pt _ com pany. In 
lews were more in line -addition, the SEHEM holding 

traditional thinking of company was faced with the 
ronat. the French em- obligation next November to buy 
federation. . . .up all the outstanding assets of 

* appears, however, that the old Lip company valued at 
managers of both Lip' some Frs.42m. . \ ; 


ennan B & W 


rtos 



H. HERMANN 

ERMAN Babcock and The acquisition pf,a 60 per 
m have to divest itself cent, .controlling interest of the 
jntToUing interest in the Artos group. was proceeded la t 

tmeSSMri rSeHnz ^ar- by Batock’s tokwver of 
aurts last week’s decision Famatex. Artos and Famatex 
federal Cartel Office pro- are the leading makers of textile 
the takeover. 'stretching frames and drying 

Cartel Office decision if machinist Though ; ihe German 
warning that any attempt domestic sales for each of these 
rge and financially strong two machine types are well 
ise to dominate a market umfer the Dlf 10m. threshold of 
lich mainly small and merger control, the 'Cartel Office 
' size enterpriser have reck the view that It can exercise 
tetive so far, will ’ be its' power in the present case 
r resisted, even If- th*? because the two markets affected 
ions are in markets so by the takeover 1 are connected 
s to fall .beneath the -and taken together reached' last 


fall _ 
threshold' 


the -and taken 

of merger year an aggregate turnover of 
, DMIOm. or more. 


jssel-Uclaf reports profits fall 

JR OWN CORRESPONDENT^ . PARIS, April 5. - 

-AICLAF, the French consolidated profits, excluding 
and pharmaceuticals suns to be set aside under 
□trolled since 1374. by worker’s participation schemes 
of West Germany, . has. and capital gains or losses will 
a sharp fall In . con? , amount to no more than about 
■’net profits in 1975 both FraSfen. (about ffim.) less tharLj 
and 1 parent company half 1974 profits of FrtlHm. and 
;pite of an increase- of considerably . lower even than 
cent in group sales 197Ts FrsS7m.- 
ibout FrsSbn. (£340m-). Parent company profits too. 
the grfiup accounts showed a drop to Frs49m. from 
yet been finalised, it. in 1974 and Frs43m. in 

ly been announced that' 1873. 


Dresdner 
Bank 
dividend 
increase ~~ 

By Guy. Hawtin . 

FRANKFORT, April S. 
DRESDNER Bank’s supervisory 
Board to-day announced that it 
is recommending , a substantial 
increase in dividend for 1975. 
This follows last .year's sharp 
rise in profits 

Shareholders, at the May ,26 
annual meeting in Dusseldorf 
wWi- be. asked to approve a 
DM10 .pgr DM50 nominal 
share . pay-out , Last ■ year 
Dresdner, : West Germany’s 
second largest commercial - bank, 

f aid DM3 per share, unchanged 
roni the previous year. 

The news will come' as 1 no 
great . surprise to shareholders 
as they were told to-expect a divi- 
dend' increase in - December last 
year. 1 Profit -figures for. 1975 are 
expected later this week but to- 
day’s '.statement discloses that 
the dividend will mean a 
D 1431m, increase in distributed 
profits, -bringing them ■ to 
DM134m. (about £2Sm.). 

Furthermore, some DMBOm. 
out of the year’s net profits will 
be allocated' to reserves. This, 
added to distributed profits, is a 
total of DH194m. The previous 
year's . - net prgfit, totalled 
DH14Sm. T 

Shareholders are also to be 
asked 1 to approve a DM150m. 
Increase in the ' bank's author- 
ised capital.. This is unlikely to 
lead .to an. early issue of new 
shares as the terms of the reso- 
lution to be put to the annual 
meeting empower the Executive 
Board To increase the basic 
capital by_DM150m. through the 
issue of - hew shares against cash 
or - capital deposits up until 
May 26, 1981. ■ 

There hove been two major 
increases in capital in the pari 
year or so. In February last 
year, the bank's DMoOm. nominal 
rights Issue raised DM162m., 
bringing: the bank’s own capital 
resources to DMlJMRm., while 
last month's rights issue raised 
DM3 60m. to bring capital 
rtosurces to DM2 32 bn. . . 
-To-day’s statement also re- 
vealed the Bank's plans to seek 
listings on six foreign stock ex- 
changes during the current year 
Arrangements are being made 
to have the parent Bank's -shares 
traded,., on the Zurich, Basle, 
Geneva, Amsterdam Vienna and 
Luxembourg bourses. 


growing e 



BY MICHAEL VAN OS 


AMSTERDAM, April 5. 


ABN, WHICH HAS now become raented' that the bank "would average for the past year. of the Dutch public and partly 
Holland’s. largest banking not mind at all" if ABN's foreign ABN's balance sheet total had to the transfer of tenn deposits 
organisation in terms of balance share of profits, were to exceed advanced to Fls.47.9bn. by the to savings accounts where Interest 
sheet totals, has described 1975 50 percent in future. He added end of 1975, representing an in- rates were more attractive for 
as an "extremely favourable"' that the bank's large geographi- crease of about 18 per cent on part of the year, 
year for business. As reported cal spread of operations — ABN the previous year. ABN. noted ABN told the Press briefing that 

earlier, ifo .net profits, adapted is now represented in 38 that the balance total increase its plans for the newly acquired 

to indude Mees En Hope, countries with own offices in of Fls.7.3bn. was evenly, spread- banking group Mees Ea Hope 
Sra* 54 r 9 fient - to most making « umque among over domestic and foreign meant it would be concentrating 

Fls,lS65m. m 1975- Dutch banks — made the bank activities. Foreign , business on corporate banking and rather 

At a Press briefing. here to-day sensitive to changing con- accounted- for about Fls.l3bn. of less - on its retail side. The 

on. the publication of the bank's dinonrf on the banks home mar- the balance sheet total; or 27 per Mees En Hope investment corn- 

annual report, ABN ..chairman ? e V cent, by the end of 1975. As pany, whose Fls.10m. net loss in 

Dr. Andre Batenburg" attributed ABN was cautious about any regards its foreign expansion 1975, was not- incorporated in the 
the’ sharp profits growth- to an forecasts for the current year, plahs, the bank said that activity ABN books, was expected to be 
improvement .in the interest raar- . There- has been no noticeable would concentrate on Europe and liquidated this year and port- 
gin, the favourable results From increase in home demand for the U.S. with the emphasis on folio sales should make up for 
the .Bourse and issue business, credit, despite the reports of politically and economically these losses, 
and ', the "very satisfactory*’ the economic recovery. The ABN stable countries. The annual report said that 

development of earnings from chairman added, however, that Savings - according to ABN the combined ABN/Mees overall 
offices outside Holland. despite the continuing stagnation have shown an unprecedented income rose 27.1 per cent, to 

lb fact, the bank’s - foreign in the. supply of credit to the increase, in 1975 rising by nearly FIs. 1.6bn., whereas total 
establishments now account for Dutch corporate sector, ABN’s Fls.l.4bn. to *Fl&5.1bn. This costs, excluding taxes and pro- 
36.4 per cent, of the gross results' in the first two months development . .was attributed' visions, went up substantially 
results. Dr, Batenburg com- have been about the same as. the partly to the increased savings less, by 17.1 pe r cent, toFIg.l ibn. 

Claas overseas manufacturing plans 


BY GUY HAWTJN 


FRANKFURT. April 5. 


G EBR PEDER XXAAS Maschipem- -West German export prices have same time, the setting-up of agricultural sector. Claas is 
fabrik one of the -leading West also. - effected the concern’s production - facilities in other expecting a slight decline in 
German agricultural machinery thinking. countries, such as South Africa, demand and earnings during the 

manufacturers, is planning to- Claas is expected to establish is also on the cards, although current year compared with 1974- 
start manufacturing' .overseas, an assembly plant in Brazil these will have to be considered 75. -However, progress during the 
The management, it appears, shortly. The final decision will case-:by case with the capital first six months, according to 
does riot foresee much of a be taken in two or three months' situation firmly in mind. Herr ' Hermes, has been 

long-term future for classical time. .Brazil has always been a There could also be more pro- thoroughly satisfactory, 
export i business" particularly to good market for the Westphalian' jects such as Class's cooperation Orders to the end of February 

third world countries: concern with Deutsche Industrfeanlage this year already covered 75 per 

'-The new policy, disclosed However, according, to Herr (DIAGV in the construction of an cent, of projected production of 

during the concern's’ press con- Herman Hermes, spokesman for agricultural machinery manufac~ leading machinery lines. As a 

ference on' the 1974-75 business the- Claas top management im- turing plant in Algeria. The result full employment was 

year, -has been prompted by the port difficulties have become so DM120 hl- (£25m.) project should ensured throughout the- year, 

growing trend towards 1 protec- great "that the concern has no be in operation by 1977. while turnover figures to the end 

tionism. However, It could well other choice if it .wishes to With the current caution over of February accounted for half of 

be that" prospects of increasing retai n' its market share. .At the investment In the domestic the planned 19 75-76 total 

Hapag Lloyd hopes for higher earnings 


BY GUY HAWT1N 


FRANKFURT. April 5. 


THE CURRENT ^ year still satisfactory and would .allow Hapag Lloyd's report stated However it was hoped that 1976 
leaves somethin" to be desired" payment of an increased divi- that the economic upturn re- would also see an increase in 
according to H^pag Lloyd, West dead. The size of the rise will ported in a number of the lead- earnings, said toe report. 


Goodyear 
‘on target’ 


AKRON, April 5. 
GOODYEAR -Tire and Rubber 
results for.' toe first quarter 
"appear. to‘ be on target," Mr. 
Charles Fflliod, Jr., chairman 
and chief executive, has said. 

In remarks prepared for the 
annual meeting. Hr. PflUod said 
that in 1976 the company looks 
for "more growth expansion and 
jobs and. last but. not least, a 
better return to toe shareholder." 
Me. PiUiod added that Goodyear 
expects combined auto and truck 
tyre sales for all markets toj 
increase more than 10 per cent 
in units In 197fi over 1975 levels. 
He said that toe company expects 
“ an even sharper dollar-sales 
increase as toe mix trends to the 
higher priced radials." 

Hr added that sales in the 
company's international opera- 
tions are up in the first few 
months of. the year hut that there 
is-tftiU " a large overcapacity in 
the market place and profits are 
depressed." He said, however, 
that the company expects "steady 
economic improvement ” in inter- 
national operations, particularly 
In the second half of the year. ' 
AF-DJ 



creased earnings in’ 1976.' per DM50 nominal ' share which had a negative — . „ . r - . . . .. 

At to same tin, ite interim inctaded n DM1.50. bonus. TOs-f^gl.t^tes ^ ^nwtrd“ou r S! M to m dolis e r 

has been an increase in outsider SBripst toe D-mark and price 
activity in the liner trade. declines m the tramp market 


report confirmed that the 1975 'compares with DM4.50 per share port ^sector, 
results were, overaH, quite paid in 1973. 


Atlas Copco borrowings 


_ , . . _ In all, turnover in the sector 

The group's repair yards had dropped by 4 per cent, 
managed to hold their own m H Lloyd's * shipyards, 

the (ace tocreased compett equ i pment and repa j r sector, 
turn in the world s shipbuiltog despit£ . . Bharp Competition, 
industry. . Tourism, however. returned t 0 break even after the 
intaining the previous previous year's loss. The 

year’s levels. . The _special. ^rism . sector showed 


K MARKET ROUND-UP 


hannesburg investment managers 
tee bets on a recovery 


HARO ROUE 


JOHANNESBURG, April 5. 


BUYING baek the 1970. No one is in any hurry to ditions, this could be early in But toe financial orthodoxy 
d one Johannesburg .bid up share prices, and the small -1977 and the upswing will be which is a feature of the budget 
* ^ying . S25? ntuated by tbe m f^tirat may persuade overseas investors 


manager last week, .investor, 



MID-DAY INDICATIONS 
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nt. are quietly picking spending conditions, left to lose. bad*, they will soon be back ^di i -ft only 

s offerings of stock in But where the current overseas when the market starts moving ,a <= wr e „ pn , 
market conditions selling has been absorbed by on the principle of being where JK ££ remSSbte 
• prevailed in the first local institutions, the process of . the action is. JULS ™5 m «i n SS I iii W !S5 

Daily ai f *100 are olSe 8 and^ foradations wSi b *“, over P 351 Quarter, but the budget deficit has been cut 

drifted^ from ffnhSS laW fora ***?!* 016 Mrt ^"^lders back sharply; the tax increases 

99.4 W* that it now toe Johannesburg d ° w ^ Dut -^ ^ deflatl0 . na, 7 : a “lfi e . ba + lan 5 8 

reltdid at budget day Depending on political gon- SSLd^S^^!? Febro^r. outTSeSrit b yTSSfft* to 

TED EURODOUAR BOND PRICES- worst effects of disinvestment foreign ^exchange reserves has 

- during late February and March Invariably been crucial for the 
• - ' when the MPLA-Cuban forces stock, market and any clear indl- 

■w otrar leaned up the opposition in cations of a return to a balance 
a) Angola. As a result, the Securi- of payments surplus will be 
m •' ties Rand discount felT to an -all bullish. 

S. H?” 5 2?? , 0f Essentially it is up to exports 

w the official parity ofR-SUBJ.15. to'lead the economy and the 
m Sfi? Swft Airiean marIcet on tQ i^ her But 

84 ’. in London fell j n the South African context this 

to- “y about 20 per rent, more over- means rising receipts for copper, 
seas than they did in Johannes- maile> sufrr> WO oi, coal and a 
- our 6- host, of other metals. These 

The 1976 budget could now sectors should be the first bene- 
toarfc a turning point in -the ficiaries of more buoyant condl- 
... - market, though its short term tions. In purely stock market 

- impact will be bearish. Company terms, the fundamentals are 
St taxis up from 43 per cent, to good. Even at the current de- 
m .49 per- cent and will drain off pressed level, the RDM- 100 
g* liquidity jtist when there is a yields an average 19 per cent 
» .serious need to build up balance covered 2.6 times: the risk of 
1824 sheets, reduce borrowings and dividend Cuts stemming from the 
£5* finance stocks. However, the higher taxes is- minimal. Many 

optimists can point out that toe companies, too, stand at massive 
loan Levy, which U returnable, discounts to net asset value. Just 
accounts for 10 per cent of the taking four which produ.td their 
additional . burden and can in . annual report and accounts last 
theory be reduced when tunes week: SAAN shares were 250c 
improve. The same applies to against asset value of 916c; 
toe gold mines, where an effec- Toyota,' 300c against 107c; Inti, 
tive rate up from ~66 per cent, to Combustion Africa, 75c againsi 
-.75 pier- cent has sent' shivers 275c and Uni sec, 98c against 
through overseas holders and led 155c. If the politics of toe situa- 
te accusations that toe Minister tion permit, there will be a lot 
of Finance reneged -on a promise of ground to be made up when 
BOit-to raise the gold mines tax.- the- sun comes out again. 
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New Issue 


1 Allot than aamiritiaa have bean sold. This announcement appear » as a matter of record only. 


. BY WILLIAM DULLFOR& . .. . STOCKHOLM, April 5. w otcai4 

THE FINAL report to share- Rr.61.7m.. against Kr 30.7m. in was , maintaining the previous pre vloas year's 
holders from Atlas Copco, the 1974. s levels. The special, tourism - sector showed an 

Swedish compressed air’ equip- A far lower portion of capital vehicles and special services of improvement in earnings par- 

ment manufacturer, discloses requirements was financed last “to groups, port and customer ticnlarly 'as a result of the 

the heavy increases in capital year from cash -flow, Rr.233.2m., services operations had held de- healthy .development of sea 

requirements and foreign against Kr.209.7m. in the pre- mand at an excellent level. passenger services and the 

borrowing which accompanied vioujs year, while external Current economic conditions ■ group's airline business. Earn- 

the group’s continued profits and sources contributed Kr.506.7m. made it extremely difficult to ings in the port and customer 

sales growth in 1975. As reported compared with Kr.364.6m. in lore cast toe prospects for toe services operation were also up 

earlier in the Financial Times; 1974. current year with any precision, on 1974. - 

pre-tax earnings rose from 
Kr.366m. in 1974 to Kr.422Jm. 

(£48 .8m.) after a 14B per cent, 
increase in. sales to Kr.3B8bn. 

(£400m-). 

The return on capital em 
ployed dropped from 18 per cent 
to 16.8 per cent., while earnings 
per share rose from Kr.17.B8 to 
Kr .20.43. The Board proposes 
to. raise the shareholders' divi- 
dend from Kr.5.50 to Kr.6 per 
share. 

The increasing pressure on 
working capital is shown by toe 
investment in stocks, which rose 
by Rr.408.6m. (£4811m.) during 
the year, mostly in stocks at the 
manufacturing plants. Short- 
term claims, consisting chiefly of 
customer credits, ^increased by 
KrJ8jZm., which was in fact 
somewhat less than in 1974. 

Investments in fixed assets rose 
from KrJ.42m. in 1974 to 
KrJJ4nu, the major part of the 
increase coming In the sales com- 
panies, where expenditure -was 


Electricity 
Council 
FIs. 100 m; 
loan 

By Mary Campbell 


THE BRITISH Electricity 
Council has arranged a private 
placement on the Dutch capital 
market under British Govern-, 
ment guarantee. The placement 
was Fls.lOOm. (about £20m.) 
worth of 15-year bonds. The 
coupon is 9J per cent and the 
issue price 99 per cent The 
placement was arranged by F. 
van Lanschot Bankiers, which is 
associated with National West- 
minster Bank. 

The Electricity * Council is 
covered against losses resulting 
from a fall in the value of 
sterling against toe guilder be- 
tween now and the repayment 
date under the Treasury's 
exchange guarantee scheme. ' 
This is believed to be the first 
time that toe scheme has been 
used to cover ai ’ borrowing 
denominated in guilders. 

* . jfr * 

Two new do Har-denomd noted 
Eurobond issues were launched 
yesterday. One is $30m. for the 
Swedish , company Sandvik. 
Maturity is ten years and indi- 
cated coupon 91 per cent. 

Proceeds of the Issue will be 
used to repay short-term bank 
loans Incurred in connection with 
SandvJk's recent acquisition of 
the American company Dlsston. 

Joint lead managers are 
Svenska Handelsbanken and 
Credit Suisse Write Weld. 

The other is SlOm. for 
Meidensha Electric Manufactur- 
ing Company via a syndicate 
headed' by Daiwa Securities. 
Maturity here is five years and 
indicated' coupon 91 per cent. 
Sumitomo Bank has guaranteed 
the issue. Placement is intended 
to be mainly In the Middle East. 

Announcement is also expected 
soon of a DM40m. convertible 
issue for Asahi Glass. This would 
be the first Japanese convertible 
to be denominated in D-marks. 

Details are not yet available, 
bat the lead manager will re- 
portedly be ' Westdeutsche 
Landesbank. A ten-year maturity 
is likely, market sources say. 


Stelux plans 


STELUX Manufacturing Com- 
pany said it plans to make an 
international placement of 20m. 
shares of SHK1 at $5 a share. 
Reuter reports from Hong Kong. 

The isssne will be bandied by 
Westdeutsche Landesbank Giro- 
zentrale and its Hong Kong sub- 
sidiary Asian International 
Acceptances and Capital Limited 
(ASIAC). 


March, 1979 


TOYO MENKA KABSHA, LIMITED 

(Kabushlkl Kalsha Tomen) 

(Incorporated with limited liability in Japan) 


<g> 


US$20,000,000 

9% per cent. Guaranteed Notes 1981 

unconditionally and irrevocably guaranteed as to payment of principal and interest 

by 

THE TOKAI BANK, LIMITED 

(KabushIU Kalsha Tokai Glnko) 

' (Incorporated with limited liability in Japan) 

The Nikko Securities Co., (Europe) Ltd. Morgan Grenfell & Co. Limited 
Citicorp International Bank Limited Credit Suisse White Weld Limited 
Manufacturers Hanover Limited Socidte Gendrale de Banque S. A'. 

Tokai Kyowa Morgan Grenfell Limited 


Algernons Bank Nederland N.V. 
Amsterdam-Botterdam Bank N.V. 

The Arab and Morgan Grenfell Finance 
Company Limited 
Arab Finance Corporation S.A.L 
Arab Financial Consultants Company 
S.A.K. 

Astaire & Co. Limited 
Julius Baer International Limited 
danca Commercial© Italians 
Banca del Gottardo 
Banca Nazionale del Lavoro 
Banco dl Roma 

Bank Gutzwlller, Kurz, Bungener 

(Overseas) Limited 
The Bank of Tokyo (Holland) N.V. 
Banque Arabe & Internationale 
d'lnvestlssement (B.X.I.I.) 

Banque. Bruxelles Lambert S-A... 
Banque Francaise de Depots et de 
THres 

Banque FranpaJse du Commerce 
Exterieur 

Banque G6ndraie du Luxembourg S. A. 
Banque de I'lndochine et de Suez 
Banque Internationale & Luxembourg 
S.A. . 

Banque Lambert-Luxembourg S.A. 
Banque de Neuflize, Schlumberger, 
Mallet 

Banque de Paris etdes Pays-Baa 
Banque Populaire Suisse S. A. 
Luxembourg 

Banque de 1'Union Europdenne 
Baring Brothers & Co., Limited 
Bayerfsche Hypottieken- und Wechsel- 
Bank 

Bayerlsche Vhhslnsbank 

Berliner Handels- und Frankfurter Bank 

Blyth Eastman Dillon & Co. Internationa! 

Limited • 

Cazenove & Co. 

Chase Manhattan Limited 
Commerzbank Aktiengesellschaft 
Compagnla Finanzlaria Intermoblllara 
S.p.A. 

County Bank Limited 


Cred rtanstalt-Ban kverein 
Credit Commercial de France 
Crddit Industrie! d' Alsace et de Lorraine 
Credit industriel et Commercial 
Credit Lyonnais 

Credit du Nord et Union Parisrenne 
Cradito Italiano 
Daiwa Europe N.V. 

Den Danske Landmandsbank 
Dewaay & Associes International 
S.C.S. 

Dillon, Read Overseas Corporation 
Dominion Securities Corporation Harris 
& Partners Limited 
Dresdner Ban|s Aktiengesellschaft 
European Banking Company Limited 
Eurotrading Ltd. 

Flnacor 

First Boston (Europe) Limited 
Robert Fleming & Co. Limited 
Fuji KreinwortBenson Limited 
Antony Gibbs Holdings Ltd. 

Girozentrale und Bank der 
Osterreichiscben Sparkassen 
Aktiehgaselischaft 
Goldman Sachs International Corp. 
Hambro-MItsui Limited 
Hambros Bank Limited 
Handelsbank N.W. (Overseas) 

Limited 

Hill Samuel & Co. Limited 
' interunion-Banque 
Japan international Bank Limited 
Jardine Fleming & Company Limited 
Kidder, Peabody International Limited 
Kjobenhavns Handelsbank 
Klein wort, Benson Limited 
Kredietbank N.V. 

Kredietbank S.A. Luxembourgeoise 
Kuhn, Loeb & Co. Asia 
Kuwait Foreign Trading Contracting & 
Investment Co. (SA.K.) ‘ 

Kuwait International Investment Co. 
S.A.K. 

Kuwait Investment Company (S.A.K.) 
Lazard Brothers & Co., Limited 
LTCB Asia Limited .... 


Merrill Lynch International & Co. 
Morgan Stanley International 
New Japan Securities Co., Ltd. 

The Nikko Securities Co., (Asia) Ltd. 

The Nippon Kangyo Kakumaru 
Securities Co., Ltd. 

Nomura Europe N.VT 
Nordfinanz-Bank Zurich 
Okas an Securities Co. Ltd. 

Orion Bank Limited 
Osakaya Securities Co., Ltd. 
Peterbroeck, Van Campenhout, Kempen 
S.A. 

Pierson, Heldring & Pierson N.V. 
Privatbanken Aktieselskab 
N. M. Rothschild & Sons Limited 
Rothschild Bank A-G. 

. Rowe & Pitman, Hurst-Brown 
Sanyo Securities Co., Ltd. 

J. Henry Schroder Wagg & Co. Limited 
Skandinaviska Enskllda Banken 
Smith Barney, Harris Upham & Co. 
Incorporated 

Society Finanziaria Assicurativa 
(SOF1AS) R.A.S. Group 
Soclfiti Gdndrale 
Socttte S6quanaise de Banque 
Strauss, Turnbull & Co. 

Svenska Handelsbanken 
Swiss Bank Corporation (Overseas) 
Limited 

Tokai Bank Nederland N.V. 

Trade Development Bank— Nassau 
Branch. 

Union Bank of Switzerland (Securities) 
Limited 

Union de Banquee Arabes et Francises 
— U.B.A.F. 

United Overseas Bank Limited, 
Singapore 

Vereins- und Westbahk 
Aktiengesellschaft 
S. G. Warburg & Co. Ltd- 
Wardley Limited 

Westdeutsche Landesbank Girozentrale 

Wood Gundy Limited 

Yamaichi International (Europe) Limited 


3eeiK*i KMar.- PtmUT Secartdex- 
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WALL STREET + OVERSEAS MARKETS 


vV. : ‘ • 


Dow jumps 12 to l,004on car sales | £ weaker 


GOLD MARKS 


BY OUR WALL STREET CORRESPONDENT 


. NEW YORK, April 5. 


A STRONG TREND developed on. 
Wall Street to-day, when buying 
was triggered by sharp gains in 
new car sales, settlement of the 
truckers strike add optimism 
about the outlook for first-quarter 
Corporate earnings. 

The Dow Jones Industrial Aver- 
age spurted ahead 12.51 to 1004 . 09 . 
and the NYSE All Common Indev 
moved up 66 cents to & 5 . 2 Q. while 
advances topped declines by a 
three-to-one majority. Trading 
volume sharply expanded by 
4 . 72 m. shares to 21 . 94 m. 

An Investment Advisory Service- 
says it expects first-quarter profits 
of U.S. Corporations to po*t more 
than a 40 per cent gain from the 
year-ago period. 

Most Motors improved after the 
Industry reported more than a 
69 per cent, jump in late-March 


MONDAY'S ACTIVE STOCKS 

Change 



Sioufts 

Clorins 

on 


traded 

pnee 

day 

Chrysler 

280.700 

Ml 

+ 11 

Xeros Cpn. 

I 71 . 4 W 

■wi • 

+ 2 s 

General Motors ... 

282,660 

714 

+ 11 

Citicoru 

su.oao 

36 1 

J- a 

Texaco 

224.608 

28 * 

+ ! 

Searlc G. D 

ill.WHl 

17 ,' 

+ l 

Salant Cpn 

2 «.«W 

<1 

- f 

Kaurman ft Broad 

Mj.tSO 

lot 

+ f 

S'd. Oil California 

204.600 

All 

+ 1 

Chns craft 

197.200 

M 

- 2 t 


pace of economic recovery is 
gradual enough’ to" allow the 
Federal Reserve System to main- 
tain an accommodative monetary 
posture • . - 

IBM moved ahead- $51 to 8272 , 
Data General $22 to $ 60 , Xerox 
$22 to $ 5 *$, Du Pont $32 to 81481 , 
Digital Equipment $12 to $ 181 !. 
RCA $1 l o' $ 28 , and Texas Instru- 
ments. S 2 i to 8127 . 

But WaUtins-Johnson dropped 
$31 to $27 on Us sharply' lower 
first-quarter warnings .estimate. 

Franklin Mint climbed $lj to 
$ 33 ] on first-quarter profits of 31 , 
( 38 ) cents per share. 

But Chris-Craft tumbled S 3 ts 
86 after ’ the Supreme' . Court 
agreed to review the .U.S. - Court 
of Appeal's decision in Chris- 
Craft's suit against Bangor P until, 
up * i to $ 7 J, 

Gold Minings' were- lower. ASA 
were down $ 2 } to 8211, Campbell 
Red lake S] at 82 1 {, and Home- 
stake Mining $] at 8381 . 

GAT were up S 3 to $ 16 — its 

business is "improving signifi- 
cantly" so far this year. 

The American SG Market index 
rose O.SO to 104 . 89 , while gains 
led declines by 449 -to- 2 -? 3 . Turn- 
over amounted to 3 . 47 m. ( 3 . 11 m.) 
shares. 


index, all other sectors ' moved 
up in moderate trading on r 
Canadian- Stock Markets yester-' 
'day. 

The Industrial Share index rase 
1-38 *to 191 . 34 , Base Metals 0,42 
to 90 . 16 . Western Oils 1:48 to 
218 . 41 , ; Banks 1.35 to 247 . 55 . Papers 
1-35 to 12441 and- Utilities 040 
to 137 . 13 . . 

Royal Bank gained Si to 829 J 
on 22.186 shares. 

Macro Clan Blocdel improved ${ 
to- .$Z 0 { . after forecasting profit- 
able 1976 . operations. 

Calgary Power firmed to 
$ 231 , Alcan Aluminium 8 j to ESS] 
and Massey- Ferguson added $1 at 
S 2 S 1 . 


new car sales from the year-ago 
period. General Motors rose $ 1 | 
to 8719 . Ford Motor 81 to 85 Sf, 
and heavily- traded Chrysler S 1 J to 
8201 . 

Traders also viewed as con- 
structive suggestions from Moneys 
Market experts that the present 


OTHER MARKETS 


Canada .moves up 


With the exception of Golds, 
which dipped 449 to 277 . 56 - on 


PARIS— Market edged lower in 
quiet trading, reflecting concern 
ovdr the increasing number of 

strikes -ca fled by the Unions in 
both Public and Private sectors. 

Most sectors fell, but Stores 'and 
Oils were mixed while Properties 
steadied. 

In . the ' Foreign - Sector, 
Americans Dutch. International 
Oils and Coppers were steady, 
while Germans were mixed and 
Canadians weakened slightly. 
Golds lost ground. 

AMSTERDAM — Fractionally 
higher in slow trading. 

Banks were narrowly mixed, 
while Nationale Nederland en 
gained FIs. 1.40 in. Insurances. 

Shippings also were mixed. 
Shipping Union were up Fls. 120 , 
but KNSM were. down Fls. 0.30 and 
Ho Hand- America Line Holding 
Fls. 0 . 20 . ' , . 


Dutch ^Industrials gained 
slightly. . On a' newspaper report 
about “fair’* second half 1973 
results LUG/ 'Holland moved up 
Fls^. 10 — it expects, a satisfactory 
result. 

' The Bond, market lost aJi aver- 
age FI. 0 . 30 . . 

BRUSSELS -—■•Prices generally 
improved slightly following rela- 
tively brisk, trading- 
Clabecq rose Frs.H 0 to 
Frs. 4,956 in higher Steels, while 
■Electrics were Jittle uncfaanged.- 
Metals- •• Holdings lost 
slightly, "while ' Oils were frac- 
tionary lower: ‘ 

" UJC issues' Were • easier, U.S. 
stocks rose, . while Gold Mines 
felL Other Foreign, issues were 
mixed or.Utfle changed. 

GERMANY * — . Predominantly 
lower, with trading slow to moder- 
ate. ' "■» y 

Banks were mostly down. 
Electricals were mixed. Chemicals 

generally advaheed, Motors were 

all lower, Machine Makers mostly 
declined.- - Steels were pre- 
dominantly ‘ lower, while Metals 
were mixed. '• . 

Minings declined" up to DM 2 , 
Utilities-, and Stores- were pre- 
dominantly •: weaker. while 
Breweries were about steady- - 
Prices op. the: Domestic Bond 
Market eased up to DM 0.40 in. 
quiet trading, with the Regulating 
Authorities buying around DM 5 m. 
nominal ol stock. Foreign Mark 
Loans were barely maintained. 

SWITZERLAND — Lower in 
active trading. 

In theTtank Sector, Union Bank 


Indices 
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Rises and Palls April 5 . . 

[saws Traded— WWO. Ip— 1.133 

Dwrfn — 383 ‘ Same — 5 72 
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Industrial*..'! DIM . 09 991.58 


Horn* Bond*! 7 S.B 8 -I 72.82 


Transport ...SIO.M 1206.88 


L tihties... . i 87.62 87.10 


TKdinaiol. " I 
COO-f ; < 21 . 840 17.220 
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1051.70 1 41.22 
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I 278 . 88 , 16.23 

riam> A/iiS&t 

I 186.62 ' 1 Q- 5 B 

1 20 / Midi 123 / 4/0 


Industrial 

Combined 
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CrOM - 174.4 
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: TtZ "i 3.68 •' 3.76 
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STANDARD AND POORS 


i ( i | ; 1976 .Slow coraptlstl'n 

I b ] 2 j I . 31 j. 30 39 . High j l>vr ; High j Lew 

*lnduatrtali' 116 A< ' 116.06 'l 16-06 1116.66 'M 4 .B 0 115.27 ; U 6.57 ! lOL.tia ls 7 iTj B.BS 
I I i ! • i 2 :(> j.U/l, Mi '. 30 * 38 . 
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Australia toil 46066 468 . 12 ; 47 SL 91 
; ! ' i 12 / 3 < 

Belgium ( 4 i! 10691 - 106.73 113.12 
1 ! ‘ i& 2 i 

Denmark - 104.64 • 105 . 79 . 107.79 
. ; i ( 27 /i) 

France «. 69.9 : to.j | 

Germany ' ' \ 303 J 1 S 03 ^> ' 


Spain (pi! — T 83.38 W.'bb I 85,43 
. . . 1 S/ 1 . Il/ 4 | 

Sweden <«• 433.83 >. 434.23 434.3s; 39 A 3 & 
; • - ■ iM) 1. 19/1/1 

Swite'rl'dir: 28 S .9 288 J 0 292.6 £ 86.9 

i 112 , 0 . ' (E/lt 
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Holland /?• ‘ WLO : ioq .7 . 
Hongkong ' 4 Ml : 4 * 6 . 98 1 
Iialv 78.03 I run 1 


Indices and base (all base values 
100 cxccpi NYSE AH Common— 
JO. and Standards and Poors 19 ); 
iai Sydney All <Jrd. - (bi Belgian 
63 . • (dr Copenhuen SE 1 / 1/73 
Bourse tMl. (ft Commerzbank 
1953 . in) Amsterdam In- 
Oi» 


fell Frs .50 to 3,400 and Swlss-Bank 
Ccrp. shfid Frs.7 to - 413 . 

Cosmetic Maker Juvena tumbled 
Frs .45 . to 345 . Brown . Boverl 
Bearer, a machinery' leader, dipped 
Frs^ 5 *to L 650 - - , - - - 

Ftscher declined FrsRa to. 700 . 
Insurances were barely steady. 
State Roods were quietly steady. 
In* the Foreign sector. Dollar 
stocks “firmed sUghtiy, while 
Dutch Internationals and Germans 
were.- very steady. ' 

OSLO— Banks -were steadier. 
Industrials sjased/ while Insure 
ances and ShiRpmgs were quiet 
VIENNA— Mb ritet edged lower. 
COPENHAGEN— tftixed in' fiur 
dealings. ■ 

MILA N — Mixed' in mo'derate 
trading, reflecting the unsettled 
domestic economic and political 
situation. , . , 

Bonds were irregularly higher. 
TOKYO — Market fell iri fight 
trading as Blue Chips and Export- 
Oriented Issues -declined substan- 
tially on - political ^uncertainties 

and ' fears of curbs on car and 
colour .TV set sales. to the U.S. 
Volume 120m. shares. 

Electricals and . Motoi? >cd tbe 
decline. Sony were dowiL YAO to 
2,650 and Pioneer Electronic Y 140 
to 2 , 630 . 

Petroleums also lost ground. 
HONG KONG— Markets closed 
yesterday, due to a -Public Holiday. 

JOHANNESBURG— Golds eased 
towards the close on London 
selling. There were losses among 
heavyweights, while . marginal .and 
speculative, issues were, around 
previous dosing levels. 

- Freguls'shed 25 cents to R 19.75 
and President Brand 25 cents to 
R 15 . 50 . 

Mining Financials followed pro- 
ducers but were less actively 
traded. Metals were a shade 
firmer, De Beers rising 2 cents to 
R 320 " J 

Australia^— Most sectors lower! 
in dull trading, Klines,. in parti- 
cular Uraniums, were among the;] 
most vulnerable, following the , 
announcement last week of new 
Local Equity. -Rules. 

Among leading Uraniums; Iran- 
con tinehtal fell $A 1 to- 8 . 30 , while 
Ocean Resources eased 2 cents to 
2a cents and Queensland; Mines 
lost 5 cents to 2 R 5 . . 

Utah, however, rose 5 .cents to 
2.45 but MBl firmed -3 cents to 
8 A 2 . 45 . - 

BHP dropped 24 cents to 7 .D 6 
and - the Rank of NSW lost .4 
cents to 6 . 16 , but National Bank 
advanced 5 cents to 2 .S 5 . - ' ' 

Most Retailers and Stores were 
steady^ - 


' Sterling fell to-a record closing 
low level Ol SI.S 67 0-1.8 6 S&v against 
the U5i,-dqllar in- the -foreign 

exchange t&arket- yesterday* road 
the ■ pound's trade-weighted 
age depreciation - since . the 
Washington Currency Agreemem 
of December 1971 . as calculated 
by the Bank of England; widened 
to a record closing, figure of 35 R 
per cent. ■ The ‘ depreciation, stood 
at 35.B per cent, in the morning 
and at 35 R ■ per cent, at hoop, 
compared with 33 R per cent 
the dose -on Friday. 

‘ The decision of the British Ley- 
land workers at SU Carburettor, 
to return to' wor k he lped push the 
pott/Hf-tip to 8 I. 8 T 73 >lR 785 in the 
monting, toit concern over the- 
strength -’or the Left wing in:the 
Labour -Party leadership etectfon 
tended to depress sterling In late 
dealings. ' 

The dollar showed little «b»ge 
against most ether major rarrfen- 
ries. Its trade-weighted averifee 
depreciation since December. 1971 , 
as calculated by Morgan Guaranty 
of New York on noon- .rattft, 
widened to L 96 per cent from-lj^ 
per cent ' - r j 

Gold lost ?ii to 8127 - 12 S,-- its 
lowest level since- late January. 
The -krugerrand finished- .at 
8132-134 (rrof-Tif) In the domestic, 
market, and its premium over.thfe 
gold content widened to 4 R 1 per 
cent, from 4 J 25 per cent. In inter: 
national dealings the premium 


widened to 3^3 per cent from 
3.48 per cent- 
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SPECIAL DRAWING 

Right rates 


April b BenL'— . 

19/6 Rues, Uy’i. 
• *i • ^fiead 


-One tiliD ipri 1 a 

SSS. T .616777 i O .61 7644 

■SSssi Jag j f J 
Bsrsss; |||» if! 

Dnreb -guilder- 1 3 - 10 Q 51 | 3.20131 

i S ■ 

Values axe for ranrcndoi Mtalin f U»e 
SDR as calculated by the intenraaooaJ 
Uosetary Fund In fful iiia wn. 


Deutsche mark; 2-02010 
Prencb fraa-..^ 

Italian lira ; 

Jap* owe yen-. 34^168 
Dnrcb guilder-: J- 10 Q 51 
ilwediab fcTwnc 6 .OT 87 B 
Sirin frant--...' 2.92580 


>pw Y»rfc_ 
MiidimI — ' 

Amrieroarn 
Brjwtfi^... , 
CL-pCBb'geu' 
Frankfurt 
UJrtn .. 

Ihulrul .....' 

Milan 

Cwio 

l*an» 

cjtx-kboltir 

Tnbyn. 

VSiUlM _.... 

ZuriL-b 


. 3 VUBH-U; 

9 lz 14 ) 640 - ljt 
4 ; s.ei-bj! 

? itiw-n.- 
8 s 2 ; 11. sail, 
Sin- 4 . 76 * 4-7 

El?: 94 . 8048 . 

tt ;iifcs-w 
12 : I.SK.U 
8 . IB.a.IB. 
B , 8.7241 
5 L-' A 2 i« 
Sta. 95548 
& . JA. 9 M 4 . 
7 l S i 4 . 7 l!a 4.7 


t Dane ditcnirat. ; Gtn> 
conrcrlrble [rose; drain* 
76 . 43 - 76 .S 5 . 


EXCHANGE CROSS-FtATCS 


J FranfcJurt 1 ~Xew York 


Lundan LA'rtenlarnf Zorich 


Fiuntrat - aa 4 «*i 
N- York— 39.4042 [ ~ . 

Peril 183.836 - 536 ; 4 A 71 - 48 I 

Bnusflli,. '1653 36 3 a.B 7 .-Wn 

London.-. 4 . 74-76 ! 1 .S 67-868 
Am’ard’m, KJ 5 ^ 66 S(W £5872 97 
Zurich*.— 1 80.90 100 . 0 - 2 J 63 fe^ 4 C( 


trf .2734 . & 50 E -514 
214844 art 60 - 7 o 
IL 9816 -. 00 e 

SUBM 54 - - - 

A 7 *M 3 i ' 72.70 90 
67496 646 6 .fc 95 900 
643036 6 . 505-655 


4.742 753 1 »iS 7 46 : UOD 3 13 
LgfcOO E 5 Jtt 37 JL-Z 4 ! A 9 .« 44 
£730 75 P r. 8.92 S& 6 to 
72 A 1-94 I I 4 . 4 S-P 2 | u 43 b '39 
— t SaSeOr. 1 4.14 76 
3 . 0216-65 ' - [ 10 L 99 .04 

4 . 7645-91 1 94 ^ 7-44 | ■ - 


VA s in Mwurenl. FiL *= 98 JO -32 Canadian 
ItanadUn 9 In Xew York- H- 10 L 70-72 Uj 5 . cent*. L.S. AjJ/.Ylitan 8&2J0«a.l» 
' StwHngin «lUni 1687 J» 1602 - 00 - 


EURO-CURRENCY INTEREST RATES 


OTHER MARX 
' 4 

•-YrcCfl'n* 262 . 20 - 262.40 An< 
.Uirt jnlin ■ 1 1 . 4844 - LbHa.lJ 

Kiult 18 . 45 - 18.65 M 

FlutanU ...‘ 7 . IB -7 Jfe* 

b recce 67 . 882 - 88.54008 

H'nsKrmc 9 . 21 - 8^35 Der 

Ira?. 127 - ia ;n« 

KunaiU--- 0 . 54341.958 bn 
IjiiseiiiKc- 72 . 70 - 72.90 ire 
MntavsuL.; 4 , 785 - 4 . 800 'Ital 
Au£ralan>i 1 . 8418- 1 JS 8 U«p 
Sau ill Arid 0 . 55 - 6.65 \et 
4 >lnsai«. i re. 4 . 6485 - 4 , 6585 - Xu* 
&..\lr ki. . !.*!»- LfeM-ftir 
i , 9 }» 

1 ,'anadn . sm 

CSI— < I d 

I’.S.cenU. IQl.TB-TOUtYui 


I ,K. 


.April® 197 b 


Ttibnrt. term -. | . 
( days notice I - 

Ifonth 

Three months. 1 
dis months. — | 
One year. 


“ r ~' * -J Canadian 

, StHritn* . X< Jd. DoU«| Dollar 


8 - 81 * 1 4 Sg 4 ) 1 (. 

SU-10 i 4 * 4 - 64 '' 
to- rail l 

184-184 ! 54-64 
184 114 I 5 ' 8 -LJt 
11-114 l 'o 4 J 4 


" 84-84 
:mb 

94 - 10/8 
18-184 
104 Ula 
lOSfl-lObfl 


Dutch 

Guilder 

W. German 
mark [ 

4 Is 4*1 

■ 

4i B 4i, 

Pa-BV^ 1 

348-363 

S3s-3>4' 

iso o4g 

| 814-fiSs 



4/s-fi<a 

1 . 1 


r Based on rates cse 
(k-ahjrs. <5 Rato Kirva 
BCRA Tito 543 . 72 - 547412 , 


FORWARD RATES 
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BnuWl* 3569 c. <li* 
C>>p' nag'n 3 ■ 1 >>w i>m 


Lend Lease dipped 10 cents to 
3 .{w, while Grace Bros. .-'shed . S 
cents to 2.80 despite its profit .im- 
provement. 

Philip Morris finished 10 cents 
i lower at 8 . 70 . . • 


Euro- French deposit rate: mkhmut t V Bn.-vl* 35-69 c..li 

one month IU-12* per cem.: three-momha I 2 i -124 per cent, si* months lli-L. per ; n - , n - $ ^ un . 
cent; one, year 1 W-U- per cent. , • . _ FtiikfSr. Si«.K 4 pi. HB 

Longer-term £nzodollar depuus: W 0 yaars 7 J -71 per cent^ three Sean 65 -SS Lisbon.... ou-lbur.ita-- 
por cent: four year* BI- 8 J per ceqt: five years 83 -H per cent. SledrCl... 30 - 80 c. ihs^ 

TTic fallowing nominal rales , were anoted for London dollar certlficaies on Milan. — 40 90 liradfT-. 
depose: oncmnirth Hu-SSa-p^r firot: three months 35 i 6 -o 7 » per cent: rt* months ism 2 pm-pr'. 

M A -X.WTM SVSt.'.V.n.lf : -• 

•Rates are nominal dosing: rates. . Vienna. . .Ju-lO-ampn 

> Short-tenn rates are call for sterling. U-S. dollar* and -Canadian dollars. Zurich ..... . 4-3 c. t-ni ?-fe' 

two-days' notice for guilders and Swiss tames. ‘ sra-mmh tanrard 


Lisbon.... ou-lbur.ita-- 
Mnifri'l... 33 - 80 c. dw . 

Milan 40 90 lindS* . 

tS(o ^ a | in-[»r 


Vienna. . -dtMO-eBtrpn 
Zurich . 4-4 c. W yfe 


Stx-uHjnib Canrard Ci‘ 
pm and 12-mamh i-S-TX 


GERMANY* 


ISEA 


72 704 

434 43 >« 


Adrtrewnert|<h...' 
Aetna Uie VC**.' 

Air Fr-jAnct* 1 

Atico. • 

.VIcanAluinlmum' 

Aicoe 

Allegheny 1.11 in. 
Allegheny Fnner. 
A I lie - 1 (.'bcinlcal..! 

Allied ribwer 1 

Allis L'lialmers.. j 
Anns | 


654 » 65 
2359 I Z 55 a 


Cnvkei Xnt. 29 i« Z 55 a 

CiowuZcJierindi 44 ^a« 45 

Ouninin« bnglue 3 Za« 52 

i. unie*- 1 Vnchi 13 14 


Amerada Hess... 
Amer- Airlines... 
Amer. Brands ....- 
Aiuer. Botailcaai- 

Amer. Can 1 

Amer. (.yananml, 
Amer. Klee. 1 'oar 
Amerir'u E*|irew 
Ainei-.Hi-meProii 
Amv-r. Mti Ileal ...- 
Amei. Muturw. ... 
Amer. Nsl. Gu.. 
Anler. Man< 1 ar,(. 
Anu.-ricaii sti'm.l 
Aniei. I cl. A l'cl. 
AMF 

Am(jex 

Ancnor H-v-kinj;.' 
- AntK-u&er Buach. 

Arnhst >IWi 

A.P .4 

Aaauera (Jit 


Dana • 

itati Indnsinet..' 

Dwic 

DetMome 

; Deltona — ! 

Uetnat tvdi-mn...: 
; Diamond^hararki 

| l>iLla|ib,ine I 

D I’ll a l tvqu ' 
Disney Wain. .. • 

I Dijfer L'nipri 

Dow Chemical.... 

Drwser ' 

Du Font 

Oymo ln>(usine* 
i-taglc FbiiT < 

Kasi An Ltijm. . 
Kastman KistaL.. 
Lai on... 


■Juha* Jlanville-.j 

inhnaun JnhnsMi' 
l> 4 >nsm Control ! 
4 oyUsniita>-inr c ; 
Kaiser Uumln ni| 
Kalw* lntlusirfe>( 

. Kaiser Steel -. 1 

I Kay 1 

J Keoaeonit —j 

Ken Mi-Dee...— , 

KUlrle Wallet ! 

Kimi<erlv-Ctark.J 

Kocpera.' ( 

Krattiu. ; 

Kresjtc. j 

Kroger I'd..,. 1 

'LtLtbey U*. Font| 


32 i B i 31 S» 


90 fc ; BOU 
tlfo k 3 


2 S 3 
OQ 5 * 404 
324 e 324 

ikij iSda 

42 U . 4*4 
•41 a a/p 

34 it ! 334 
695 a < TOI t 
*.736 ' 46 1 4 
4163 J '42 
49 / # ’ 495 s 
43 lj < 43 
17 >g ' d6i« 
197 s ; lfl/s 
314 j 31 


Aranjo 

Ashland »hl 

All. KW* held, .. 

A VC 

A i'u) 

A *14 

Avon Pr-riuLta.... 
(tali, inu hteci.. 
Bant.Viuenca.... 
Bankeislr.A.I .. 
Hmtmruil 

B'aliico Food*.. 

Boot on Dli-kina'n 

Bell A Horn.-! I . .. 
Bon. lit ... . .. 
Bena net I'nnt.'H 
Bethlehem steel . 1 
Black i Decker . 

Hsnnu 

BoIm.- Caacane 

Bin ten I 

Borg Warner .. . 

Finn id Ini 

VnmD'V 

Bristol Myen....; 


I KD 4 G 

I fci Ham Aal. lias. 

! KLTHA 

tuierx .Mr fr'ghl' 

h.U .1 j 

bugeihaid 51 m . ■ 

hamark 

Ktlivr -, 

Kvcon 

tnirohlU Camera. 
M. DcpMMoiew 
Flmsti-nerint. .. 
j Kit. Mat. Unstiru.) 

Fleyi-' an 

. Flinikoir..^ •' 

j Klori'la* Pnoor... . 

| Fliim - 


Ulitiy .McSebll....] 
LtogettAMvenB. 

(Ally uUln 1 

lotion Imluac....- 
I aick hewlAi nrratt J 
Nine »lai lnd>...* 
Tamg latanit-Ug.; 
Uuiislsna Lathi...) 

raibriaoi v ...i 

Jaicky dluna 

L'Lea Youngst'vm. 

Mao Mi (tan < 

Many h. H 

Mir* Hanover | 

Mat-co....; I 

Marathon 

Mum 'I 

Marine Midland. 1 
UaribcU Field....; 


Km-Iiuu.— 14 

Kepuidic Steal... ■ a 5 

Kerlon... • 76 

KeynoldaMetao.: 3 B 
iteynoWi. W. J... 1 * 2 L|. 
Iticb'ioa Menell. F 44 
Huc-kwaa Inter... 304 

Ifi dim A Ha* | d 2 <s 

1 Coral buten • k 7 i« 

ItuMTuga^., 13 Lg 

-Safeway Sumw...: 431 * 
■it. Joe Minerals.. 1 41 1 ( 
■*« R ecu "Paper.. 1 ‘- 4 U 

sania Fe Ind* ; 395 s 

-jam (nresi a>( 

daxm Ind* ; _6Sa 

schiiLr Brewing.. Mrs 
schiumhercer — j » 73 s 

sCM 164 s 

SciHi Paper—.—. 23 
scortll Mtg...— .., 171 * 
Soudil’r Dim Vest! 6 &s 


CANADA 


sea Cnnialnm*.. I 204 


Auueti ( 7 i«o I'tof .. 

wrttibt Papier 

Asnlco Ka«le. | 

A lean A In minium 1 

lljrom* steel 

Asbestos j 

Bank -Montreal...- 
Bank Nnva^cntia' 
BaricJiemaree*.. ' 
Bell Telephone.... 

Boris I 

Bow Valley lnd*J 


sea rle ; 471 * 


| F..M.C 

1 Ford Mijim, 

' Foremost -Muk ... 

finlorc 

Franklin Mint... 
Freer* irt Mineral* 

Krucbairl 

Fuqua I ndu*t rlra 


Mav Dept. Store* 

MC\ ! 

McDermott..!. ... 
Mcl)«n nel 1 Douc-i 
McOaw Hut ; 

• Merrill Lvnrb.-- ' 

m«*m..: 

Ulnn.Minivt JIlc' 

M.H111 Oil 

Munsabir* • 

Morgan J. p I 

Moromla 1 

Murpliy Hit. 

\aritncu 

A a lot* Chemical 
National l*n... 


sear* Uoebock^., ' 57 s 

sEDCU a 74 

Shell Oil 64 ' 

shell Transport- 41 

signal 165 s . 

slenodeCorp..,.. d’/aa 
slinplletl.v Pal.... 174 s 

diDRer.. — i 9 i R 

sasln ia>rr 4 >& 

snutbdun n ijlj 

soulhem Cal. Kd 19 bg 

souinernLVi 1 SW 

stliiL Nat. Ke» j 61 4 

-naitben* Pacific. a 77 s 
Scnubcm Hall way! 996 s 

smitnland- — 1 43 ti' 

Sperry Hutch.....! 141 * 
speery Kand...w..; 903 s 
standard BtaridLj £. 4 ta 
■ stiLVhlCaliturntai - iSSn 


UP Canada J 

Unoix>...^ 1 

Cargary Power....i 
Cana>la Cement.. I 
Canada N.-WLandi 
Can ItnpBnk Com' 

Canada Imtu* 

Cen. Itacihc. I 

Cau, Pacific 1 11V..I 
Can. Super U1U...I 
Carling U'Keele..' 
Casaiai At*uor ..; 



MILAN 


~ . ■ • | . Price H* or I DivJWd 

ApriFS j Uw.l — | Hra;'* 


| AUSTRALIA 

-April ff 


Alitulta Priv 781 J— 29 ' ~ 

AXIC-, 884 . 1+6 60 /•- 

Ausoata Fin- 4.000 + 10 - JH 0 3.3 

itanozi- 1 . 019 ,- 10 - 70 9.8 

BndZ.. - 1.732 +2 169 fl.B 

Bui™ fl.aiO +90 200 ,- 2 :a 

CantonL. 6 . 999 '+ 2491 * 10 1 . 9-8 

cm.v 4 . 133 '+ ia -y - 

Cuijri or 4 . 06 j}-ao aw 6.8 

Dalnune, 688, .* 28 " j S 0.9 

Krtat l.BOO — 8 W-. - 

Plat 1 . 377'— 8 J 5 ftOO 7 .B 

Ur.. Priv -I 939 +6 WlOO 1.1 

Pl.isWler . 259 |+ 5 ; - | 40 . 19.5 
Ueoerall ;• 43 . 180 .+ * 30 ;i 00 . 11.7 


JOHANNESBURG - ' 

i — April 3 

« fr“ mines 

Ansla American Carpo. ■: 

„ ' charter ConsoUdaicd 


, : i «*« ' Charter Coosoildi 

A delaMe Brlgb too Cent "cO^ U. 13 - I- ZZ ! E*« Ortefontelti 


088 .+ 28 " I 30 
i.boo -2 V-- 


»rna t.wuu— a ,u*- _ — 

Plat 1 . 377 '— 8 J 5 ftOO 7.8 

Un. Priv -J 935 +6 W 100 1.1 

PlnaWler..; -1 359 |+ 5 / I 40 . 15.5 

Uenerall ;• 43 . 180 -.+ * 30; 400 , 11.7 

IFI Priv «, 010 — 82 r 130 ' - 

Invest B..::, J 1 . 949-9 J 140 • r 

Italceaientt 18*90 J + 370 - 360 . 1.9 


Aurt. & m l/rittalries. ; 1 . 46 ! iLSSri 

Aral. F- untatiim Invest— J 0.93 'riMHi 5 W? W.' 

»i« avi'Tis: i-“| 0 » eSUi»» , -. , ::r 

WMeuS I^:r=j *i.io -n.oi i ^£Sf la 2te ,?nwl 

war «« 


VAx'l. 


Broken Hill Ptnprteiary...; 
BH.Bauth 


lu»i™*..„_ 460 ~B — ! — 

lulSdar. I 343 +1 '60 1.8 

U C^ntrale i 7 . 400 : — ... 400 t 5.4 

itarclH Krrole-..: 495 >~14 - - - 

Uedlrttanai ■ 66.4 JO- 400 1 . 200 , 1.7 

Uuodadorf PrivJ 1 . 185+39 jl *0 : 10.2 

Minted taon„ .1 430 . 5 + 3.3 j 33 , 7.8 

Moo* — -4 849 -4 I - ! - 


Caritcn United Brewery .^j 
U. J. Cotes — „..l 

Con*. Ocrfdiialtlii-AmtJ^ 


UuntalowiSU^.... 
Cocudiin ttkAluto... 


17 06 Co!J 4 ' E-s * RaDtf ** -~ 

*1 as ~ 5 os Ffw Statu Gcdald— 

U.IO -Ofi — 4 - 

•136 President Steyn ^C-. 

),' Qn n (jr Still tmlOin 

♦Inn Weikom 

•t'fiS tnnl Wtst Driefontem — 

. 1.69 ;+li western Roldinss — 


Wesu?m Hridinss 
Western Deep . 

1 NDUSTRIAI 


Olivetti Pny.„... 850 — 27.5 70 | B .1 

Pirelli 4 -C._ 1 . 499—6 1101 . 7.4 

Plrwn dpa -l - 877 + 7 . 50 ] 5.7 

HAS...... 73 . 810 , + 3 10^600 ] 0.8 

filnajcenn..^^ ' 69 . 5 — S ^5 1 — . 1 — . 


Klnascenn..._ M — o 9 . 6 — 3 ^ 9 ! — - L — 

Kumianoa J 2.590 — j — ■ 

i.A.V.F^k J 9,010 + 60 1300 4.0 

A.IJi.r...: 1.398+38 iltSO’i 1.3 

>nw Vikmi. i l.B* 3 i-vi 3 '-72 I 5.9 

■WX-. lien. I m root* -161 '+ 0 . 9 / — 1 


BRUSSELS/LUXEMBOURG . 

• . J I . i Dir. j 

April G "■ i Price | + *n | Pi*, t 
Ft*, i — Nw j 


; ■'ULkhlLaliturBtai 335 s 
o til. Uil Indians^ 47 U 

Sue Oil Ohio 71 1 8 

Staull CbemicBl..i 94 U 
rierifOK Dru^,..f 191 * 
vtudebakcr 44 lj 

sun Uil. ■ 30 >« 

suml strand - a 95 * 

[ -n ine* .j 301 * 


J Laud y ] *i4 

I leuhnuadnr. J 5 lg 


Brit. Pel. ADR... [ 
Brockway litaai.. 

Brunswick i 

Biicytus Enc.. .. ! 

Hudd _! 

Uul'H* Walch,.,. 
BurlingtnD Ntho 
Bnrrunsh* .. _... , 
Cain Cum [>u l it./ 
Cam (>tH.-ll J'JUp.. 
Canadian Pauiln; 
t a»al L'aodolph ' 

Carnatiuc 

i*mni.b«i«ai, 
l artcr Hawley . ’■ 
L'UeruiUnr lnict- 

l.Bh ' 

l cla n«.-*c L urpq . „ , 

Central A O.W,...f 


Mi-'-Fv 

, uennett 

lien. Amer. I nr..; 

It, VIA • 

6en. CaWe | 

Den. Dynamic*...' 

lien. KicWrii- 

General 

'jeoeiaJ Mrll*^.... 
Genera) Moti-r* — ■ 
Gen. Pub. Util....: 
Uen.autital.^.... " 
Gcn.Ttl. Meet.... 

tien. Tire • 



linniu Pacitk*... - 
I licnvDti 1 


terrain Tet-d i 

lr»u Airumit ..! 
Chav? Manhattan! 
Chemical Bk XYi 
l bvrelircki Puml. 
Chwieoyitem-l 
Cfalcatn} bridge...: 

OfjahT 

CincTBitia.^ I 

Cliw. Jlitaeroo...! 

Citicorp .' 

Clttus derviw.....] 
City I a rust me.. ; 

tiM C-ota. 

C-Mcite ttilm I 

Cnlilna Altman.. 


Gillette ' 

Uletwi Marine. . 
I L/walnen B. F... 

■ injcriycHr Tire..:: 

i Gould 

[tioit m. i: 

i Ursa - 1 l mull 

I liu Attau Hai-Tra 
t lirt. Xoith Itnn. _ 

, (iiifyhouinl 1 

] liiiticr 

' V>nuuniBu 

I Uillli, WhUtb... 

I Unit OU 


AaL. Lhai lucre.. ■ 
r Nat. Service Ind.: 
Vailunai Steel...-! 

NalmUas.. ; 

NCK- • 

Vcptunu Inti...... | 

Ncn Knctaml hf. 
'ea KnfjtanilTel! 
Mat^ra .VlcitHwU 
Nta^ani sliaiir....' 
V.U ludustnc*.:.! 
, VinoikJt Western- 
■ Nortll .Vat. Lot*... I 
Vthnsuun Pw-r. 
VthHL>u Airlines 1 
X Din eat Hancorvl 
\<uVjal Muiun.,,..! 
r/ccvfentaJ I'd roll 
‘ 'Hi ivy Mather... 1 
itlito Kill run ' 


| iHm 

DliiKlentlnr 


eSl; . t 41 * 
i 3 *j .: **»* 
47 i a 43 Ts 
r-6/g i ^B's 
i .8 • 27 j* 

Lb 3 s i 16 i a 

30 1* | aoi s 

< 71 * i raw* 
13 ; 131 * 

12 ?B 1 > 9)3 

1641 , 16 ;g 
77 lj I 76 l* 
*i 4 »« ! + 41 g 

U 653 «.6l2 

284 * ! 38 J* 
48 J* • 484 * 
co&fi ; 2oi a 
i 3 ss rsi t 
24 D .. 241 * 

L 75 * I. 17 is 
393 s 89 

43 Ig . 421 * 


lekinnii* ...... 


lolwlyne. ....I 49 Sg 


fete* 1 4 t* 

(enneco- .. .! *01* ' 

rpaoro Petroleamj 64 * 

frapi. -sfita 

reuapull. —..... J 3 BU 

Texas Instm _| IS? 

I'eaaa Dll A (ia*j 16*9 
Cexai Utilities „J 19 1 * 

rime. — 644 * 

Fimes Mirror..... 80 is 

Timken 46 1 * 

I race «S 5 s 

I ran swineries .... 12 

Tran-- Union 321 * 

fiutit*)- I nr 'ml 291 s 
Iran* Workl Alt. 12 


Iran* Workl Alt.' 12 
lra.v«lei-»...„ — .J 321 * 
Tri Luailnemal-i 215 * 

I’.U-M'. 34 is 

. A>fa Century Fox! >Ois 
UAL ; ;• 24 la 


j Hallttninon 

Hanna Minins... , 
| Hai-nls-.-hlcgw . ..' 
! Harm. I unu--. 

HetnrH.J 1 

iHrllw tW.h.i—J 
} HMJbldn 


j iiienruahir 

1 lo.cn ^-Lurnliif; .. 
Uneir* [IIihuIb.... 

ftu'HlL' l>a* > 

Pac. LighciU''.....' 
rtc. I*wr. A' Lt....; 
1 *shAi)iWot kl Air 1 
letter Hannifin..! 

; Penn Central ' 

Penn P«A lu 1 

Penucj J.C.« • 

1 Pciuuutl „• 

! l'twiilcs Drue i 

PwpIt-aGaB. • 

PepMoo.^ .( 


• 6^4 * 7 tj 
o«4 f 34 
61 60 Is 

-1 ! oUos 

i'/ls : 17 l 9 . 
il 4 J -*11* 
faL IMfi 
31 JOS* 
1 J* ! ’ 1 <8 
2014 1 20 1 g 

SBjh ! &8S* 
29 lr 1 29 l a - 
71s : 7 ■ 


iUA HUD .....I US 


J UD 1 i IbSfi 

1 LOP. - 10 i* 

likil level U>t..._.- 33 I S 

• Lnilever SV 47 !n 

1 Luton Bancorp...! 5^ 
Onion Uarnidt...: 71 
Lnioa Commerce j S t& 
Lioiou Dll L*ll ...| 43. 
Lniou Pacific .....1 84ls 
Untonamprlca 2 

LX 1 KUY.AL. 1 fci a 


Chiellan Dev 

Unoioco 1 

Con*. Baihurai.. | 
Coo. Textile M. . 
Consumer (1**.... I 

Goatain Utuh • 

Decca Ke*>juivc*.' 
Denison Minus...: 

Dtune Mine* 

Uniiie Pei r, 1 leu nr 
Dimiinoin Brtrtac 

Duiniar 

Dupunt... 

r'a Iconic Nickel. 

fori Motor Can. . 
ijuuuYell'irknilFi 
Gull Oil L'antils. 
Hawker hul.L'an.- 

Houinxcr 

Home Oil -A 
Hudson Bav Mn*| 
Hodscm tfciy.._„. 
Hudson Dil i Q u 

i-A.c- .: 

I tnaecw 

I mperlal Oil.. 

lodal.. 

IntaOilAru-Gas...’ 

Internal' I Vickell 

IDCpPyttpeUtu-l 
Daunn l*m.Con. 
talbtaw Uun. -AT 
Mc’mlll’it) Bloedif 
Massey tenpiaonl 
.Uo Inty re Pnrptiel 

Moore Oirpn * 

Nkwan.laMines.-.l 
S‘j seen Knenjy., I 
.vum.HmeakrM 
SthB. Telecom... 

A not* 1: Un .VlSn>i 
.takwiuu Peu'in,! 



Arte.1- 4.600 

UUL Uq BraL«mGl.B 7 o 

Behart -H*_ ' 3.14 J 

L'BLtCle BrLamb:, 2.^10 
L. HuK. -Cement.. . 11,675 
CotkenJ. 942 

K.lUiJ>. 12.175 

Blert luhei 16.050 

Fabrujiiu Jiat 1.925 
C-B. lnno-Bui-...-|l, /43 
Gtace 5 t K>vh— [ 4.200 

Hutiuken { 4.019 

— Internum- .] 1.700 

3-9 KreiiUhauik ...la.BOJ 

7.2 U Kirvale Bol«e.-p .20 J 

3.7 Pan-Hnldian. ; Id . 900 

8.1 (VUnfiiM 13.910 

12.5 PhutuUevnen.... ( 1.304 
Pwu Fntaki ..—.[ 6.600 


1*30 390 - 

1-15 - -- 

L- 160(109 j 1 
I*1U 110 S.V 
[+80 75 - 7.9 

i 160 i*.U 

- 1+5 161 r .4 

| 400 0.5 


Bk** Smith 

b'JS. Industries- — 

F. ± T. ( 2 &c>. 

Geo- Property Trust.. 

GolUni^IIL. 

lUmuialey ..._. ..... 

Hooker ^..... 7 .—— _ ..... 

UC.l. -Austral Is..- 

I.A.C. Hold Inc. 

I nier -Cojjjiei.- 

Jen cuug« fndualrtes 

iooea il/avlUt ..... 

Metals bkptorstioD...— I 

Ml M Upklliin ; 

Myer Hmporinni 1 

New* — - ; 

Vichuls* Lniernaiiuiiai : 

1 A unh' Brvkeo Hill 

uakorid^e - 

: U11 Search 

Pioneer Concrete ' 

KeckUl ft C'iilimn 

tL C. oleten. 


io'? 2 - »'«! 1 African Expios. and Cttem. 

IxaI • - n ' r Ahslo-Alpta Cemem 
In '22 I »' 1 ‘: ( AitKln-Tramvaal Industrie* 

! 9 .-fg rH' 2 ! Bwlow Band 


riL'iH G‘ Ba, «l 

tn-ia CJi - v fBTOSUBeou 

l? p i 2 I Came Finance 

Ii'So ■ De Beers lnduscrlal . . 


ii rin '.o m ue umostnai 

if-2| Fcricrale VDIksbclettfUlS 


1 Glen Anil Dcvulnpotcin: 

"ri 1 - 1 ” Guardian Assurance ISAi 

— — Bolens 

. — LTA 

McCarthy Hndwav .: T_' 

— - ■ lleludrs Holdings *L : : 


tg .45 i+B. 08 ! Nudsoai 

1Z.B2 ! ok Ba£ 


: ivcosaai — , ~ * 

j OK Bazaarfe; . ..T.: — : Q| ~ » 1. 

■ CHcnaloikL- Invosununes -• j , ft tl 


iVifi 


I PimnkT Milling 

1 + 0-81 Rand Minus Properues — 
k-O-QZ Rembrandt Group 


ro.14 —0.02 1 Retco 


— 25 r - [ - 
-6 130 7.4 

'180 4.4 

-20 *110 J 2.6 
* 15 1 129 7.6 
— -40 I 24 a a.6 
—50 26 a 5.1 

! 'Sd.L 2.6 

1-10 1701 3.1 

i + 4 7ii 3.6 


LL C. SletgO— ;._J- tO.SO 

Aanhtand SlLuln R .„ ' J 0 J 6 

itcclls AHoldings. I t 3 jQ 0 

tooth 1 31 1 J f 1-69 

IValtona. 1 fl .07 

)V astern Mlmnx { 60 cents;. I tl .68 

Moulvtonhs 1 tljs 


’i - a 2 r 3 - 01 Hoidinss — 

‘ 5-33 SAPP 1 

Tj-J-S 0 Sorec 

~°- 02 SA Breweries i 

I?*S 2 -■»; Ttoer «au and NaU. Ml* 

U'SS “2 S? Bal * ^e'ea 

tl .07 48.01 1 Union Steel ^ 

fi-S? 1 Uniscc 


TOKYOI 


SPAIN V 


r-Prioe*| + w [ Dlv.:rw. •^ 3 1 nI * 


3113. Denerale [ 3.475 

Sue. Gen. Bkuque| 2 .u 30 

rwiftmt .I 3 ,k 8 a 

.ttfif 'A [ 2,720 

1 'rnction Klee i 2 . 81 u 

U.CJJ. - 3,489 

Un. Mln.il/ 10 th. 1,314 
Visile Mnqtacoe..| 4.210 
IP*#SW 7 a 6 


i +4 7 ti 3.6 
+ 40 275 4.9 
-ID 17 d 6 ^» 
-45 17 a 6,2 

+ 25 1901 5.9 

+46 led 6.8 
lad -.1 


17 c 7 .U 

+ 22 9 b 7.2 
t -35 360 8.6 
1-2 . 35 4 .H 


SWITZERLAND® 
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ING AND RAW MATERIALS 


straliato 

iraiitine 

ese 


Own Correspondent 

CANBERRA, April 5. 
JA- IS .Introducing a 
luarantine period for 
f cheese from countries 
it-and-wouth disease is 
exist . Imports from 
-free of -the 'disease — 
and. Canada, the U.K 
ad Northern Ireland^ 

•e affected. '• 
lph Hunt, the Health 
mid the recent research 
S. Department of Agri- 
id shown that the foot- 
i virus could persist in 
r a short period which 
rthelesf,. long enough 
> be introduced into 
under present import 




new 






&Y RICHARD MOONEY 


e holding period would 
for natural chemical 
< the cheese to render 
Inactive.- The cheese 
a' ' held.' In . approved 
Premises under, strict 
ce. ‘ -1 ■ ■; 

<w arrangement would 
ide a further, safeguard 
the introduction of 
s. a cattle disease 
l also affect man. . 


thetic 
Ter still 
ipetitiye 


Commodities Editor 


L CRISIS had made 
■act oh the competitive- 
synthetic rubber with 
■al product. Sir. Donald 
chairman of Irrterna- 
nthetic Rubber, claimed 
n yesterday. . 
innett said the initial 
to the- .sharp rise in 
st of ■ : bit— synthetic 
raw n^aterial — had b^en 
rauld pnt them out of 
But it was soon found 
increase affected every- 
■o duct ion costs and the 
had reverted to that of 
>il crisis, although the 
t* now were much 


r oil prices' wgre to' rise 
e expected the . ratio 
natural, and synthetic 
■rices to remain much 




inett forecast that there 
e adequate productive 
to meet demand until 
hough there could be 
shortages of Immedi- 
_tilable supplies. 

•• 19S0, however, it wasi 
’s guess what would 
since there was little 
available for investment 
resent uncertain political 


THE reconHjreaking: upsurge in Committee members felt the 
coffee . prices . was' ' quickly processors were already well pro- 
restuned yesterday -after a brief tected by tax subsidies, at “ enor- 
but: sharp technical reaction in mous coat to coffee producers," 
early dealings. • Sr. Nelson Maculan, the com- 

. Prices opened lower on the mittee chairman,' said In a 
London terxhinal market in line' message to. Sr. C amiHo Caiazans, 
with the! fall late last week in the institute’s president 
New. Ytnt^rwhich was generally The -committe - was informed 
attributed to 'week-end profit- that the Institute: planned to im- 
taMng.' :: Any ideas - that the port 2m. bags (60 kilos each) 
“ trail " trend being over though, from Angola, he said. This repre- 
soon abandoned, and by seated a' considerable escalation 


were 


lunch-time all futures positions from earlier report® that imports 
were trading. at all-time peaks. of between 500.000 and 800.000 

The initial reaction took the bags were envisaged. 

July quotation to £20 below * 

Friday’s dislag level hut the- lighten Supplies 
price climbed to. £1,104 a tonne S r _ CalaZanE, however, would 
duri^ Jbe* day before closing go no further to confirm 


£40 higher on balance at £1,100 
a tonne. ... 

Some manufacturer buying 
was noted during the. morning, 
but the real upturn . was 
prompted by heavy buying from 
a. single source.- This changed 


that Brazil would buy a " reason- 
able volume ” from Angola. 

The. .institute is obliged to 
supply the instant coffee' industry 
with, coffee from its own stocks, 
but is reluctant to give up. high- 
quality coffee exports— hence the 


ihe picture dramatically, bring- decision to import' the cheaper- 
ing in considerable speculative priced Robusta type. 


demand. 

The uptrend may -also have 
been spurred by higher Brazilian 
quotations in' the morning and 
pressure on sterling ih the after- 
noon. . : . 

In . Brest Ha, the - Committee on 
Agriculture and 1 Rural . Policy 
protested to the Brazilian. Coffee 


Although growing political and 
foreign exchange pressures could 
force ' abandonment of. the 
scheme, Sr- Jose Carlos Fonseca, 
director of the Institute, left Rio 
de Janeiro for Angola on Satur- 
day as a member of an “ explora- 
tory" economic mission. 

Further evidence of . the 


Institute about the ■ proposal to tightening coffee supply situation 
for the use of Brazil's soluble came from Colombia at the week- 
coffee industry. - end, when Sr.. Gilberto Arango 


Londono, ' president of the 
Colombian Coffee Exporters' 
Association, warned ' that 

“Colombian stocks have reached 
a' very low level and the inter- 
mediate .crop - will not have a 
noticeable ' effect qn supplies 
until the end; of this month.” 

Colombian coffee export 
registries last month, dwindled 
to 159,000 bags from 740.000 in 
February and 1-2 m. in January. 1 

He also -announced a revised 
estimate of crop losses because 
of heavy rain last October. Six 
per cent of Colombia's 8.5m. bag 
crop was lost, compared 'with 
predictions . shortly after the 
rains of losses of 20 or even 
30 per cent - 

• Ethiopia's Coffee Production 
and Processing Agency has 80,000 
tons of coffee for export, some 
of which is already on its way to 
foreign markets, according to 
Sir. Ato Araya Silehsbi, bead of 
the agency’s export department, 
reports Reuter from Addis 
Ababa. 

Ethiopia Is undertaking a 
major campaign to boost coffee 
output and bas advised domestic 
consumers to drink less coffee -to 
make more available for export 

UP1 In Washington reported 
tbit President Ford asked the 
Senate yesterday, for speedy 
approval of- UB. participation In 
the 43-nation 1976 International 
Coffee Agreement. 


U.K. loses Indian potatoes 


BY PETER SULLEN 


A SHIP left London Docks' for .treated . with anti-sprouting 
Holland yesterday with a cargo chemicals before they left India, 
of 5&i!0 tgrjs or Indian potatoes as laid down by the Ministry of 
that are to be '-sold' on the Agriculture-should reach the 
Continent.- UJC before - Easter and the 

The potatoes wei*. originally 

destined for the British market ^ . 

but Ministry of. Agriculture 1 tests . Despite the scarcity of potatoes 
revealed that • anti-sprouting Britain, - the Ministry has 
treatment of the potatoes 6ince defended the rigorous applica- 
ble cargo arrived a week ago “ on of its plant health regula- 
had not been effective. tipns. It could not ran any risk 

- t v of introducing plant diseases that 

- The importers, H. and. J. m. cou i<j threaten future crops. 
Bennett (Potatoes), of London, 

were told they eonld not be sold ' ' 

for human consumptioB tinless sprouting 

w'othS' ISS^SSS^A Potitoes have to he treated 
%r the said 

lo hr aUetmeet v pffioe. 

trom wWch diseased plants could 

|fri m«. or lLl^uimnems. An “ oUe ***-<* 

but. would also have known that 


Although the loss of 6,000 tons 
of potatoes from the U.K. market 
may put more pressure on prices 
for a while, the effect is likely 
to be short-lived. ' . 

, In the. shops, old potatoes are 
costing up' to 14p a pound and 
imported new potatoes from the 
Canaries are 16p to 18p a pound. 
But a Potato Marketing Board 
spokesman said planting of this 
year’s crop was going ahead well. 

At the end of last week, close 
on 260.000 acres . bad been 
planted, or more than 50 pet 
cent, of the. target acreage. 
Usually at this time of the year, 
only 10 to 15 per cent, of the 
acreage is in the ground. 


An exotic 

disease, for which, domestic 
Z P Iants have Bttle or no resist- 

S would’ s * reaA ^Pidly and 

to sell the potatoes to. them. co U i d widespread losses. 

However, another- yegseJ .with Duteb elm disease in trees is an 
■6.000 tons of . Indian ^^-^p«tat»es--r jsixaniple 


U.K. PLATINUM 
TO COST MORE 


A rise in the sterling price of 
platinum, effective to-day. from 
£81.50 to £83.50 an ounce was 
announced yesterday by Rusten- 
burg Platinum Mines. 


Laterally 
in copper 
prices 


By John Edwards, 

Commodities Editor 

COPPER AND tin prices 
advanced strongly on (he 
London Metal Exchange yester- 
day,. although the rise in 
copper to new peaks did not 
come until late kerb trading 
after the market wag closed. 

The three months quotation 
for copper cash wirebars closed 
£1-25 down on Friday at 
£78935 a tonne; hut rose to 
£782 .od the kerb. 

'• The sudden upturn in 
copper was attributed' to the 
decline in sterling attracting 
fresh speculative buying and to 
a'ftnn tone in the New York 

market. 

A rise of 2.025 tonnes in 
warehouse stocks, raising the . 
total holdings to a record 
532,925 tonnes, had . little 
Impact despite being a rather 
bigger increase than generally 
expected. 

A fall of 80 tonnes in tin 
stocks, reducing the total to 
5,766 tonnes, and a rise In the 
Penang market over the week- 
end boosted tin values to new 
peaks' with the cash .price 
closing £56.5 op at JE3JB02 a 
tonne. The weakness of ster- 
ling also- helped prices to 
rally after opening easier. 

One worry in the background 
was the report on Friday that 
the UB. Administration would 
ask Congress to "Sake 28,000 
tonnes of tin surplus to stock- 
pile requirements as a means 
of raising money to help tbe 
fiscal Budget 

Nevertheless the steadiness 
of. . .the Malaysian . . market, 
despite the increased exports 
permitted in the second 
.quarter, has provided a firm 
undertone. 

Declines of 3.950 to 46.100 
tonnes in zinc stocks, and 1.025- 
to .85,025 tonnes in lead stocks 
were In line with expectations. 

LME silver holdings- fell by 
90,000 to 15.2m. ounces. - 


FISH* MEAL 
EXPORT BAN 
LIFTED 


- • LIMA, April 5. 

The Peruvian Government has 
formally lifted the four-month ban 
on the export of fishmeal and 
fishoil. 

The official Government news- 
paper, El Peruano, published a 
decree lifting the ban which was 
imposed last NoVember 21 be- 
cause of an acute shortage of 
anchovy fish. 

Sr. Francisco Mariategui -Angulo. 
Peruvian Fisheries Minister, said: 
"We already have a good, stock 
of fishmeal and we can now meet 
our expbrt commitments.” Reuter. 


COMMON AGRICULTURAL POLICY 


id for a 




butter subsidy 


BY ROBIN REEVES 


A BEHIND-THE-SCENES bid to 
persuade- the European Commis- 
sion L> increase, or at least hold, 
the Brussels contribution to the 
consumer butter subsidy will be 
made by tar. Fred Peart, the 


U.K. Minister of Agriculture, 
EEC Council 


during the two-day 
of Agricultural Ministers which 
opens here this afternoon. 

Informed, sources said' Mrs. 
Shirley Williams, Secretary for 
Prices and Consumer Protection, 
was contemplating reducing the 
present subsidy on U.K butter 
by 3p to 8p a pound, as part of 
the overall cutback in food sub- 
sidies. . 

Tbe trouble is that, under the 


Common Market levels (by 
2978). « 

The fact is that the level of 
the Brussels!, .contribution was 
deliberately geared 'to ■ try to 
persuade the British Government- 
to . maintain the present, high 
level of its subsidy on butter. Mr. 
Peart was far from happy about 
this, but he- did obtain a promise 
that the consumer butter subsidy 
question would be looked, at 
again in the near future. 


U.K. demand 


arrangements concluded as part 
"flu 


of last month’s Brussels farm 
prices package, this would also 
result in a sharp reduction' in 
the Brussels contribution of 
nearly 2p a pound. Taken 
together, this would bring the 
potential rise in butter prices to 
toe ‘-British housewife to nearly 
5p a pound — in addition to the 
8p a pound stemming from 
a higher milk price agreed 
in the, farm package, plus 
Britain's transitional step to full 


Preliminary discussions on the 
subject, which included Mrs. 
Williams, were held during the 
recent visit to London of Mr. 
Pierre Lardinois. the EEC Agri- 
culture Commissioner. 

The British argument is that 
the whole Community bas a 
vested interest in maintaining a 
large subsidy in order, to keep 
up U.K butter demand and - so 
prevent a fresh build-up in tbe 
butter mountain. 

Some pessimistic estimates 
have suggested that British con- 
sumption could fall by as- much 
a& 100.000 tonnes from the 
present level of 450.000 unless 


LUXEMBOURG, April 5. 

-something ia done to cushion the 
rise in prices. 

On the other hand, the Depart’ 
ment of Prices and Consumer 
Protection does not appear to 
take such a gloomy view, at least 
on the impact of a 3p reduction 
in the butter subsidy. It expects 
tbe reduction in consumption to 
be only about 14,000 to 10,000 
tonnes. 

The view in Brussels Is also 
that, besides making direct pay- 
ments to subsidise butter in the 
U.K, the rise is also holding 
down the price to tbe consumer 
through tbe monetary com- 
pensation system. 

This arrangement — to try to 
insulate farm and food prices 
from currency fluctuations — 
subsidised Britain's food imports 
last year by nearly £200m. Fol- 
lowing the recent further fall of 
sterling, the system looks set to 
make a comparable contribution 
again this year. 

Indeed, tbe recent bout of in- 
ternational monetary Instability, 
particularly the sharp declines 
in sterling and the Italian lira, 
promise to make a mockery of 
the EEC farm policy’s forecast 
budget for 1976. 


Beef intervention changes urged 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT, IN DUBLIN 


BEEF INTERVENTION should 
not be allowed to operate in the 
European Community when 
market prices were as high as 
at - present The public- would 
not ' stand .indefinitely for a 
system which was leading ta 
artificially high 1 prices at a cost 
that could .well become -more 
than the. Community could bear, 
and which could be represented 
as being in the interest only of 
^producers. _ 

This statement was made 
yesterday by Mr. K Barlebo 
Larsen of the meat and livestock 
section of the EEC Commission, 
at a symposium here organised 
by the Irish Meat and Livestock 
Board. 

There was certainly room for 
more- producer responsibility for 
beef surpluses on the lines 
suggested by the Commission for 
milk products. 

Mr. Larsen would not. or could 
not be definite" on how this 
responsibility should be imposed, 
but said that it must come soon 
as intervention buying seemed to 
be on the increase once more. 
Ireland by implication could be 
vulnerable, as one third of Irish 


beef exports had gone into inter- 
vention -in Britain and on the 
Continent 

He refused to agree that the 
virtual ban on beef imports into 
the EEC since 1974 was either 
total or permanent. Some beef 
was coming into the Community 
and. future .policy should be- 
fiexlble: to avoid as -far as pos- 
sible tbe violent price' fluctua- 
tions of past years. 


World trends 


• A better flow of information 
on world cattle trends would 
have to be a first essential 
because it was a lack of informa- 
tion that caused the problems in 
1972-1973. 

Mr. Larsen underlined the 
serious effects of monetaiy in- 
stability on the future -if the 
Common Agriculture Policy. The 
total cost of compensatory pay- 
ments looked as though they 
would reach an unbearable level 
and, as a consequence, the hopes 
of restoring a single market for 
agricultural products had had 
to be. put, off indefinitely.. 

He '^iff not regard Britain’s 


retention of the beef variable 
premium system as anymore 
than an experiment. Unless it 
was certain that this system 
would be less expensive overall 
than intervention, it would be of 
no advantage. 

Processors In nis audience 
gave Mr.. Larsen a rough ride, 
particularly on the quality of 
intervention of beef. One buyer 
included -a selection -of • the 
knives, - stamps, clothing and 
other impurities found in. bis 
purchases, and the reply be re- 
ceived showed that the nitty 
gritty of meat handling was 
beyond the understanding i.f the 
Eurocrat 

The general consensus among 
traders here seemed to he that 
the very high standards being 
demanded for meat for interven- 
tion in the U.K and Irsi&nd 
■meant that only prime steers and 
heifers would be accepted ibis 
in turn would mean that an un- 
due proportion of second c'a'S 
fresh meat would arrive on tbe 
market while first class meat 
was damaged by the freezing 
process of intervention of car- 
case beef. 


IMMOD1TY MARKET RtPORTS AND PRICES 

E METALS 


prompted renewed aoecolxrive demand {unbar fan in wanbone Mocks, 
and as tbe price wet*. higher K brought raw. 400 tonnes. - - 
t— Moved rtiaroty Usher in after- , Oswald wuU 
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ApriMfay sad from Bale Ooroeaa to 1X21. •• B ”. twins: £2X38. £23.88 and BarMy. steady, dose: May 88 .85. Sept. 

Japan at SILSO U.o. for April, also £MJ» for the respective shipment periods. 88.50. Nov. 70-80. Jan. 72.80. March 74L8fc 

SUM long tons trom Tampa and Yarn and doth prices very firm. ^nrioess: May 70. 00-68.80. Sept. 66. 70-67 JO. 

Mississippi River to Netherlands at . __ T . _ Nov. 70.80-ram Jan. 72.75-72.00. March 

S3SJJW0 fJ.o. for April. A cargo of soya- SIJItAJv 74.85-T4.10. Sales. S47. 

bean meal was fixed from Brazil to , „ EEC DAILY IMPORT LEVIES and 

Poland at *17 fJ.o. for April. LONDON DAILY PRICE (raw migarv premiums effective April 8 i current levy 

Ora shippers fixed a cargo from 075 'samel a ton cJJ. for Aprtl-May plus May.' June and Jplr premiums, with 
Tub into to Bilbao at 34.25 fJ.o. lor April- 2*W nenL _J v “iL>* ,, “ r d “ fl * pri< * w “ presloua ta bracket*!. Rales In noils of 
May. In the dine charter section, a vessel fined a: £188 , . account per tonne: Cemmun wheat— 40.10. P 
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Robust as closed the mondag strong. 
Trade sources sold market moved sharply 
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turned. Buying on tbe dosing call took 


LocUoafios to follow (be npwtud move Standard: Cash 0,775. , 

hUfi nuKte by* tbe. Pemns market ovtmUlff.. ®nWuy 13,190; Oirw mootlu UiHo, 75s higher nveztdBS Initial dedlnes. on 

“ ' I — The srerhng : riraitlon. however, ssbse- 85. 78, SO, 8S, BO, £3.800. Kerb: Standard: general good trade and Commusloa House 

_ J . _ ___ , { ‘ onently prompted fresh speculative bw» momha £XSM. 12. AAenwom support ahead of an expected higher New 

737.5-8-3.75 730j4O.5r-.75 which -was foQoind by chartist demand. Standard: Latesl one £3887, ID. 15; three York opening and Increased prices for 

758.M—1.A 760-1.9 Hitt. nvl stofMfun psrduuM md forward mom&s £3.905, 13.800 to 20. 'Kerb: H fEiiian coffees. Pnm a i no stertUm 
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UNIVERSITY OF RIYAD 
RIYAD, SAUDI ARABIA 

TION FOR PREQUALIFICATION OF CONTRACTORS 


versity of Riyad invites qualified construction contractors to 
- prequalifi cation for construction "of academic facilities with 
of approximately one . million square metres, for the 
:y of Riyad. Riyad, Saudi Arabia. Interested firms should 
bstaiitiai experience hf 'one or more of thie following. 


ss: 

erai Conaeruction 
hanicai Construction ' . 

.-trical Construction . 

, ait Concrete Plant Construction and Operation . 
ion should include, but does not need to be limited to the 


ipany description 

eet experience for the hut 5 years (project name, client, 

ntract value, duration dates 1 

ncial statements and principal bank(t) . 

erai description of operation including labour,. equipment, 

d logistics. _ , 

information in English and .equivalent U5.- dollars, 
ieation information should ■ be received no later than May 
i the following address: 

;,+ 4 Consortium 
CM Asiodatej, Inc. 

2200 

South Post Oak Road • 

.ton. Texas 7705 & U 5 A. ■ 
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Bills sMCMUlna to £5.000,000 are to 
ba lame mi fin Anrtt,. 1976. >or numrlty 
ea fith July, 1976. The total unoont 
seabed tor was Ce0.0oo.000_ and «e 
s m o ant allotted was £ 3.000.000 ■ Tbs 

max imam rate accepted *» 5°i®% wn 
60% were allotted at this rate. Tbe 
average rat* of me biui !«»«■ **s 
1.5300%. .TBs. total amount of h* 11 * 
rtandiap wiU be LSJOOOOOO. 
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1,086- 1.068 
L0S9-1.TBI 
1 . 110 - 1.111 
1 . 120 - 1.121 
1.126-1,127 
1.150-1,155 
1.134-1.148 
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Sales: 2,013 fS.152) lots of 50 tames. 

Tale and Lyle e&reflnery price for 
granulated basis white sugar was 1214.30 
(samel a long ton for home trade and 
£339 f samel a long ton for export. 

EEC IMPORT LEVIES for white and 
raw sugar, denatured and non -denatured. 


5:- UJC. — Cattle £35.37 per lWe cwl 
t+0.19); Sheep 52JSp per lb-e.d.c.w. Oils 
<+2_0i: Pigs £4.90 per SC.l.w. t+OXl). Coconut Malayan J 

England and Wales— Cattle numbers op Groundnut. 

8.7 per cent, average price £25.33 (+0.25); B* 
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April £217; three months £224. Kerb: May ... 
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Sheep numbers up 5.7 per cent, average Tan seed Crude iw ..| 
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ARABICA CONTRACT (in order buyer. M*y- 
seDer, bosftwss. sale*) — June 122.00-35-06. 4 Illy ... 

— . nil; Auk. UB.OMB-W, — . nfl: Oct October. p20.D-21.fl U«.75 S21.O-1B.0 

127.00-35-00, — , BD; Dec. lU-BMp.DO. — . December....; 2 39 8 B1.D-+IL75J 230.0-26.5 


i'e«erd'vo[-+ w| 

dose 


SOOJWE.Q 


LAND— Cattle numbers np 412 per cent Seeds 
average price £24.88 t+0J8); / Sheep Copra Philipp tat. | 
numbers up BX per cent, average price br'anta Nigerian.- 
53. Sp (+4.4): Fig munbers down 15J per UnaeedCnaNo. L.l£164 
cent average price 15.05 (+0.M1. 
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Scottish killed sides 3841 to 4L0. English d rains 
hindquarters 4841 to 48.0, forequarters Barley BBC 
28.5 to 32* Eire hindquarters 48.0 to Home Fotures™ 

<841. forequarters 2941 to' 30.0. 

Veal: Engtah fate 48.0 to 54.8. bobbles French No. 3 Arnia? 1.76 

18.0 to 22.0. Scotch bobbles 18.0 to 22.0. b-A- Yellow t£7S 

Dnich hinds and ends 64.0 to 68.0. hlger Wheat 
quafity hinds and ends 70.&. No. 1 Bed Spring 

LamhsL English small 36.0 to 48.0, Nol£ Hard Winter 
medium 40.0 to 48.0. heavy 38.0 to 44.0, AvmrsHanifA.a.i 
Scotch medium 40.0 to 44.8, heavy 38.0 BogUsh Mining w* 

' to 43.0. hill 30.0 to 46.0. Imported frozen: 

Nev Zealand PL 35.5 to 36.0. PM 22.0 to 

33-0. PH 30.5 >0 30.5. YL's 35.5 to 38.0. Uoooa bhlpmuiuU)i£85 1 

Ewh: 20.0- to 24.0. tuiutureJuly ..... 
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. _ — - — — — Cotton "A index 
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Sales: 36 (75) lots of L500 kilos. 
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yesterday at 218Xp. U-S- cent 
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*nrtt « As six-month 413.7c, down 15c; ? ctr H e S 
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dosed at 217^-218X0 (408-MSc). ' 
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MARLBOROUGH. 6. Albemarle SL, .W.l 
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£183 


Cep per— April 65.60 1 64.501, May 65.88 
iSi-BQ settlements), June 60 JO, July 66.60, 
|-Sept. 07.30 EeUlementst Sales: 4.316 Jots. 

Cotton— May 56.7548.88 (68.45); 'July 
58.50*50X8 1 59. 12 j. Oct. 59.00 Dec. 5S.74- 
58.75, March 59.5049.60, May 60.10-00.20, 
July 60.50 bid; Sales: 1.650. 
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Jonathans 540, Dunn's Scoffing 150/188 official dose. 4 , Indicative price, a Seller's 
446: French: Golden Delicious 20 ft 72/84 quotation, b UJC. and Comm oh wealth 
1-S0, 1-30. 28 lb 2.]0*2^O. 20 lb Starting refined, e Uganda Bo&tmtg grandard grade 
Dehdms 1-70-1.80, Granny Smith 72/84 indicative priced f.o.b, Mombasa UA 
2.00-150. Start Crimson 1.79-1X0: Italian: cents a pound, d Bangladesh white u C, 
THE BALTIC— imported grains prices per pound Belfort/Gohln Defirions 0.06- fiJaih -March. rSepL e Metric tons. 
were slightly dearer where changed, with 0-<B. Rome Beauty 0.08. Pem— South' 
sellers showing increased reserve. African: canons WlUlaW Bon Chretien 
Optional main met a limited inquiry for 4J0, Packbam'g 4.60. Bettrre Bose 3.40- 


n.1,0.5. 


5hl«: MB (424)- Joa DC 15 tom ei. 

f£r,7iwv ,3> ' ^ 43 ‘ 75 ' Jme M»y transhipment lo Glasgow, but busi- 3-50. cases Beurre Hardy 4.00; Victorian: 

“ iffc/ai. ness was «tew » dmiop. Domestic . 45. lh WUHam's Boo Chretien 4.3MJ5H; 

physicals and furores remained firm Italian: per potmd Passacrassane 0.07, 
main ly on currency consMeradons. Beurre Bose 0.09. Grapes— South African: 
Commuod lack of actual latenat and Maine— No.- 3 Yellow Aroerican/French Waltham Cross- 3.80. Alphonse Lavallee 

* - — - — --- •• — 4.00 Birlinka 4.M. 

0X0: 
Dates— 

mark t-AiiE— Price trends firmed on Algerian; par canon 0X5. walnuts— CaU- 


S ' SOYABEAN MEAL 


MoStiS MbSU,' UA. tiaSngTKimnte^Srfw aluK “ Afn^ April £75. Kay £74 Strawtxsrrl^-per punnet tereell: 

STr*): Three months 22si. at.7. weaker thane^dOiS.il» mZ Gtoggow. . taf upwied-- . _ . Mexican: 0.50: CaUfondan: fiJfcJl 


- weaker than expected. Chicago, tbe market 

Afternoon: Three months Z32. 23. 1. 22J, matonhied Its present levels wbMr taffl- — - - - - . . „ . 

air, BA Kerb: Three months 323.7,' If, cues that mail present milk^powder re*tricftoS w 0fiertnB and widespread do- foraian: per . pound «£■«■». Avnradw- 
17i 1& soualAles are ctearad there riwuld be ®snd* May deSvericd of old crop 'South African: &50-4.00; jaraeli: 180-3.20. 

Bale finctuatliio topricec, reoqm SNW 3*“* ^ wti S ° g> *~ C * nary ^ 13 ^ 
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Yatow recovered after opening towse 
iba» expected. Thereafter, trading cmv 
tin»ad at the hisher levels threoghoat the 
day, ctaafag fnSy steady, reports COT and 
Doffbs. ■ ■ 

TratBdayY 


iYenterd’yiU.-jk or 
* close 


.COCOA 


ASOontMetl 


Cm 


May..-., ESBXM3.0 

4817-5- IS. 


+ or 


+0J 


Huslarai 

Docifl 


April. 

Jurat. 


*- 1 Done 


^>ai««»»b0r.- t 

Dawmlta... ^765^64.0 +4.0 (7W.5 55.0 

Men* - )7 49.5-60. & + 2.75751.0 40.J 

a*y 1742XJ-43X3 +B. 2^74 1.0-53^1 

Jul y 1756.0-3 g-0 +4.8 1784.0 1 

lat>nMifauai'~££»a Agrramaa t prtuc^ 
UB. cents per pomuf— Daily «7JW <87.07): 
Ifi-day Indicator average 63.01 (64.73): 
S-day average 84J3 (6LO. 

FREIGHTS 


area at 274-per kmg ten. white new crop sas-GaUMniaa: per pound &&4JW. 
bnsftera tpetoded Sept, at £70, > Oct.-Dec, Eaplbh produce: Paarp-per pound 

at £73.50 and Jan.-Marcli 1ST! deHVertes Conference O.lM.li Apples— ptr pound 
at 176 per tame* Denarurable wheat Cox's Orange , Pippin fl.U-d.14, Bramtey'a 
. . traded Imo Suffolk at £72 per long ton fl.U-fl.13. Laxtoas fl.DS-fl.il). Potatoes— per 

FFertoou . »ad Sept tofu East Anyi<« at £89 per M ft Whites 5.50, Edwards 5.4MJfl. 

|88,0O*M.Ofi — < ' tonne. Average sellers quotations per Sprouts— per pound 0.07-0.09. Carrots— 

.99.80-88X5 — 0.56 [ IftR v»«g ton tor delivery tjminn area, per 2fl lb DX0-L06. -Oulous— per 56 lb 

Augtt*-~ — -O.SB! ULSAHLM Whuat milling Abril 573, May £74. De- 5 JO. Cabbages— per bag Prtmo 1 JO-LTD. 

October — .J91.70-9LM— a3 1 8h9U1.». janrable April 32. May £73. Barley Caomibero-per beat 12/18 2-O0-2JO. 

December —fl2.B0-SI3.0fl — 0.2 : • reed unquoted. Rhubarb— per pound outdoor 0.07-4.09. In* 

B38 0-21 D J’obetary ....j8SJ&-B4.Bfll— 04 | — HGCA— BnOonaJ and UX average ex* door 0.10. ^uHt l ow e rs pe r 12 1.80*2.00. 

« -j. Ikiaumi “* iftAMfl larm spot prices far week ended April 1: Loanees— per 12 round fl.TO-OJO. Mtttb- 
mmT— ' "" Soft MB! Wfteal— 8L East IsflJX Eastern ranuu— per pound OJ04J5. Swedes— per 
v-TTrr^i £69X0. E. MM a n ds £68.75. N. East £08.05, 28 lb Devon 0.504X0. 

J L IE scotiand 70JD. UJK. 89 Ji Feeding 

- • ' Haricy- S Bast 87 JO, X West 68 25. 

Be g glad n ft White Easier «!s0. E. Midlands 87J5. W. Mid- 
fig*®? 1 *? OTdc lands «-3«- s Ea » «■»* N. West 67.70. 

APTH-May £193.00. A hmg ton. Smland 65.71). G.R, *7.15 

CALCxm*-****. Indian Rtaio.W. HGaLxo^tton tSSa . spot Prices: 


l|-O.B ; ' • 

* J7BS.S-P6.0 ' + 2-25-798.U-80.0 Sales.' 28 tBSJ tots of tons 
...[765X^64.0 +4.0 1743.5 53.0 rrTnTE . 


COTTON 


COTTON — Liverpool: $PW Abd fiUp- 
ment sales amomwwl to tm tonnes, a 
freer demand was experienced and the 
Offtake expanded mainly In 
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Aprii 5 

April 2 

UkUlU | >M> Sg'j 

196.06 

196.07 

188.80 ] 169.59 

(Base: Jul 

ly 1. 1952=100) 


REUTER'S 

April 5 I April 2 


1308. 


5 I April 2 
.3) 1311.2 


11(111 U) a nul 




1088.3 


I26S.1 

(Base: September IS. 1831=100) 

DOW JONES 

bTEar' 


How 


April 


dpof._J311.ai 308.93 316.58 506.04 
Fntnresl304.43|30a^3<du7.B9|2Bg.l9 


(Average 1924-25-28=1 Mi 

MOODY'S 


Mnodjr'e 


April 1 

6 


4pieCnmm'tvl. 82.01 781.01 


April 

2 


Month 


Tear 


784.674 1.5 


tneceniber 31 . ibji= 10O» 


* 

GRIMSBY FISH— Supply fairly good, 
Middle demand good. Prices al ships side 


1 ■ __**«*—** *»—•»»■ HGCA— Locaaon K<zarm spot pnees: 

Dundee Dttoee Bi4mH valued, a late -stood win it ~ r~ F Scotland m Feed — . - — — 

of 400 aw. tarley— E Suffolk £57.30; XX. Scotland Easiero quiOllles, Inriudlng RrajUn and (unprocessed) per stone: ShrW cod £2.40- 

duhdke— Q uleL price* c and f U.K. Turtosh. African and Strath American aMi conmaa £1«W2.50: Large shdf 

for Aprll.-Mtty SUpmeut; 5WCQM, BWD LONDON CRAIN FUTURES MARKET growths made unlet progress, K. W. haddock £3.40, medium £3X0, small £3.00- 

DRY CARGO— The week opened WIT ' nto, Tassa: 8TB £289, BTC XUS; BTD (GAFTA)— Whaat, steady, done: May TMcrsaB reports. C.40; Large plaice £3.70, medium £3.70. 

Kow with few fruh eantfiriei -.and. rate n*>. Caterara feeds (Inner. Qmtulotts 71^5, ScpL fiSJO. Nov*. 71-03, Jan. 73.90. * tout small £3.20; Mettimn sWuned dog- 

tttiOrilMa Sfeawto* BSte duals. e Wt f UJL for. Aprs ehftsneat: 10-OX March TSJS. Business: May 7156-71.25. COPRA— PhlHpylneei May *210. June fish £5.09; Lemon sides R50-&OO: Rock 

Grata stopper* covered eaxgnes from 404a ate, tj-ox £6X7 per iw yards. Sept. 70.BMS.flS, Nov. 72JS-n.2J. Jan. eiut resrllere per lonne C4*L North fish £1.4fl-£2.00; Reds 90p-n oo: Sahhr 

Pbrt Cartier <0 Poland at ffcH an. lor Kay £7-97 and S6JX June XUS and 74.49-73X0, March 78X5-79J0. Sales, 4fifl. European ports- aifl-Q.40. 


U.S. Markets 


Limit bid 
in copper, 
cocoa rises 


NEW YORK. April 5. 
COPPER dosed firm on new Commission 
Horae buying absorbing trade scale-up 
selling. ' Sliver finished higher on Com- 
mission House abort covering. Trade 
buying closed copper ttmlt bkl on con- 
tinned demand for nearby delivery.' Grains 
dosed steady on commercial support and 
local short covering. Cocoa dosed strong 
on chartist buying, Bacbe reports. 


Cocoa— Ghana spot 79| 1791. Bahia spot 
7S May 71.00 I7D.15). July* 87.00 

(68.10). Sept. 04.75, Dec. 61.65. March 
59-90. May 58.75 July unquoted. Sales: 
L9S4. 


Coffee—” C " Contract: May 114 J5 bid 
(113.35), July 113.80 bid (111.60), Sept. 
113.75. Dec. 111.80 bid, March 111.30 bid. 
Sales: 302. 


<PG old— April 127.60 U20.6O), May 127 J80 
029X0), June 128X0. Aug. 128.90, OcL 
130.00. Dec. 130.90, Pet). 132.00, April 
133.10 June 134X0, Aug. 135 JO. - . Sales: 
1.078. 

Greasewoot— Spot 187J nom. isazne). 
May 166.0-167.0 (166. Or. July 103.0-168.0 
(166.01. Oct- 165.0-1 7D.D, Dec. 163.9-170.0, 
March 162.0-170.0,- May unquoted. 

tLard— Chicago loose 16 dobl H6». NY 
prime steam 17 .50 asked, (same). 

tIMalie — May J67-2664 t265|). July -279*. 
271 1 2691). Sept. 2671. Dec. 2621-2621. 
March 299-2001. May 273. 

^Platinum— April 142.S0 (139.60). July 
146.50 '141.00) Oct- 149.10. Jan. 151.20. 
April 154.00, July 159.90-157.00. Sales': 
1.09S. 

Usurer-Spot 409.00 {415J). April 413J0 

(409-20), May 414.70 (.411.00), June 417.00, 
July 419.29, Sept- 424.00 Dec. 433.00. Jan. 
435-50. March 441.70. May 447-60, July 
453.60. Sales: 6,529. 

•Sesrabeans— May 4721-472 (470ft, July 
4M>t-4B0 (4781), Aug. 4332, SepL 4681, Nov. 
4951, Jan, 5031, March 510-511, May 5l?i. 

DSoyabean Heal — May 130.40-13b.30 
< 13LOO). July 133.60 (same), Aug. 135.10 
Sep(. 136.00-136.20. OCL 137.00-137.M, Dee. 

139.00- 139.20, Jan. 140.50-1 4 L00, March 

142.00- 143.00, May 143. 50- 1 44 .60. 

Seyaboan Dll— May 18.25-16.23 (16.10), 

July 16.42-1&44 (16.291, Aug. -16.50, SepL 
16.57, Oct 16.65. Dec. 18.75. Jan. 16.75- 
16.80, March 16.75-18JSS May 16.80-16.90. 

Sagkr No. 11— Spot 14.40 (14.20). May 
14J9-I4.26 (34.061. July 14X7-14.23 (14.05). 
Sepl. 14.W-14.0S. OcL 14.05-14.03. Jan, U.fla 
nom.. March 13X5. May 13.84-U.SO. July 
13.73. SepL 11.70. Sates: 3^54. 

Tin— 327^0-335.00 nom. (323.90<333.oa 
asked). 

“Wheal— May 350-340 (347ft, July fts- 
357{ (255 1, Sept 364M65, Dec. 376-3761 
March 3S61-3S6. 


WINNIPEG. April 5. lifly e— May 247* 
bid <245i>, July 247) (246ft, OcL 2476. 
NoV. 248 nom., Dec. 249. 

cOats— May 160* (15711.- Jidy 152 bM 
(samel, Oct. 151 nom., Dec. 150. nom. 

SBartey— May 2294 (22?J). July 2251 bid 
(225 asked), OcL 233 asked Dec. 3214 
bid 

dFlaxsecd— May 6481 bid (643). July 851 
hid (04S ashed', Oct. 567'bkl. Nov. 665 
asked, Dec. 605 asked. 

Wheat — SCWRS 13.5 per cent, protein 
content Sl teawrenca 4544 (4544). 

All cram per pound ex-warchouse unless 
otherwise stated. * Cents per 604b bushel 
ex-wiTvhouu>. Aft per troy oanee— 1M- 
ounce lots. TC&lcago loose I s per KM »s 
—Dept, of Ag. prices previous 'day. 
Prime steam r.o.b. NY hoik isnk uni. 
;t Cents per troy* ounce ex- warehouse, 
h New " B " contract in $'s a sborv ton 
for hulk ims ot too short ions delivered 
r.o.b. cars Chicago. Toledo. St. Louis and 
Allan, t 8"s per troy ounce for S0-«une« 
units of 008 per cent, parity delivered KY, 
•■Corns per BB-lh bushel hi more. ttCems 
per 5ft- tb bushel ex-warehouse, 5.000 

bushel lots, r Cents per 2t4b bushel. 
Cents ner 45-lb bushel es-srareh«ne, 
.000 bushel lots, d Opts per 56-th bugbeL 
ox-warehouse, 1,009-trasbel tom. 
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STOCK EXCHANGE REPORT 




Lessened pressure on sterling lifts stock market 


30-share index rebounds 8.2 to 404.7 ahead of Budget 


Account Dealing Dates 
Option 

‘First Declare- Last ' Account 

Dealings tion* Dealings Day 
Mar. 33 Apr. I Apr. 2 Apr. 13 
Apr. 5 Apr. 14 Apr. 15 Apr. 25 
Apr. 20 Apr. 29 Apr. 30 Hay 11 

* " New time ” deoHnas may take place 
from 9 JO aj», two business days earlier. 

After its recent precipitate faH, 
sterling’s better performance 
yesterday helped to improve con- 
fidence in stock markets which 
were also heartened by two busi- 
ness surveys countering the 
extremely gloomy review issued 
last week by the Cambridge 
Economic- Policy Group. Another 
cheering influence was the better 
news about British Ley land — hopes 
of an early return to normal pro- 
duction following the end of the 
si l ike at its SU Carburettor sub- 
sidiary and reported confirmation 
or the company's removal from 
the Arab trade boycott list. 

The 39- vote victory by Mr. 
Callaghan in the Labour leader- 
ship contest was announced after 
the official close and produced a 
slightly harder tendency in equity 
prices which, after being quietly 
firm all day, ended at. or near, 
the day's best and looked poised to 
«m better again to-day in the 
absence of any shocks In the 
Budget. The late news also helped 
long-dated Gilts transform losses 
of J to 1 into gams of that amount 
bringing about a uniform Firmness 
throughout silt-edsed: the Govern- 
ment Securities index picked up 

O. 1? lo 81.90. 

Yesterday's gains in equities ex- 
tended to ahout lip, with ICT that 
amount up and only an off its 1976 
hich at yesterday’s close of flflSp. 
and the 30-share index rebounded 

P. 2 to 404.7. the day's best. Rises 
outnumbered falls, by 3-to-2. for 
the first time in six business days 
and the FT-Actuarres All-Share 
index put on 1.9 per rent, to 
165.J6: the Property share index 
stood out with a rise of 312 per 
cent, to 162.12. partly reflecting 
Friday’s late improvement. 

Trade remained extremely smail 
and mostly professional, the main 
difference in yesterday's pattern in 
relation to last week being that 
small buyers and no sellers re- 


placed small sellers and no buyers . Favourable Press comment drew 
Bargains marked numbered KJfi? buyers' attention to C. E. Heath, 
compared with Last Friday’s 7,8<H 330p,., and Alexander Hawden, 
and the week-ago figure of Bi2Q3.l49p,' up 10' and a respectively. 

Gilts close firmly ' c “ip™™ 1 5 xo »p 


M «h ( of SJd i “ta t0 ^ aSSSS 

was in favour of a firmer market l!nlon 4 . at morH^fSr 
in British Funds, but thp near. up at l34pxd, after 136p, 


SSSJaa •SL**' JEB *• wm-uS %8£J!EJZ 


nTamHtlns rscMi hpfnrp rallvinp u,c wmeu uargraeu 

EKSi JS imoreved sS ***** in front of budget 

St' SMSSJ?? aL although Highland Distilleries 


t :-_ „ T Brhleh t-Aclanrt and thf a»LU«i*SU niftiiMUQ uiauuenes 

P?«^4 cheapened 3 to lOOp on the reaulta. 


while the higher earnings took 
Freemans (London), up 11 to I64p. 
“Gussies" “A" moved up 5 to 
209 p and Empire Stores improved 
9 to- 92p. British Home Stores 
featured with a gain of 11 to 
370p in active trading- 
Electrical leaders' made some 
progress in light . trading. With 
hopes- of a relaxation in ihe 25 
per cent VAT rate on televisions 
in to-day's Budget still running 
high. Thorn Electrical rose 8 to. 


contributory at- the shorter end . . Buildings dosed modestly 
which held early gains ranging better.- Taylor Woodrow moved 


27S|pl GEC improved 4 to 160p. 


to J. but the Sfarch wholesale up 4 tp . 3Q2p on news of the 
prices indices momentarily un- 


135 V 


130 


125 


.set tied ihe longs before they too 
improved following the official 
Labour leadership ballot result to 
close a net 1 higher, haring been 
i lower in the high-coupon issues 
earlier in the day. - 

The steadier trend in sterling 
dampened interest for investment . 

currency and . in’ slow trading the 
premium drifted down IT to 104s 
per cent. . Yesterday’s SE con- 
version factor was 0.6839 (0.6693). 

In Recent Equities. Brasil vest 
SA held steady at 89.500; the price 
has been incorrectly shown as 
SI 0,500 in recent editions. 

Bank of Scotland up 

After a listless market last 
week, the big four Banks perked *■ 
up yesterday encouraged by the 
firmer trend elsewhere. Smaii. Iraqi university venture, while 
sporadic buying orders helped similar gains were seen in Lafarge, 
Barclays close 10 higher at 2S5p. 26p. and Pochins. 49p xd. Hawking 
National Westminster 8 better at Developments gained a -penny late 
238p and Lloyds and Midland 7 at “Ip on the return To profitable 
dearer at 227p and 2S0p respec- trading, while other firm spots 
lively. Bank of Scotland were included William MaWnsoa, II 
also favoured at 275p. up 7. ahead harder at 36 Jp, and Royco. 2 


140 


120 


115' 


(V 

VL 



mim 
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1976 

IM 

HIGH- Km I4I9VM 

LOW- l»M(«Mtrl 


JAN 


FEB 


MAN APR 


of to-day's preliminary results. h _ tt( , r ar 2A»o 
Merchant Banks tended to 


IGI attracted small buying and 


improve. Antony Gibbs hardened . — —V“V" *rzi 

It to 47 Ip on the results and closed at H»e day * best w itta a 
Slater Walker Securities hardened 399p « EIsew ^ e . 


a penny to,24p despite reports Chemicals. Storey Bros, responded 
that Mr. Jimmy Goldsmith, who news of substantially higher 


took over the reins of the earnings with a rise or 4| to jap. 
company when Jim Slater Fisons also continued firmly, 
resigned as chairman last October, rising 10 to S85p. 


is to leave in the near future, Grattan Warehouses were 


Kcyser Ullmann closed 4 better marked up 7 to 97p on the better- 


at 48p. 


than-expected preliminary figures, 


while jReyrolie Parsons, ahead of 
hezi Monday’s preliminary re- 
sults. finished 2l better at 1264, 
after 12/Jp. Elsewhere. ■ Ratal 
Electronics moved -op 8 to 2&4p 
in a thin market, while improve- 
ments -of '4 were registered in 
Cob fa BroS-, 86p, add Litre ' Elec- 
tronic, 54p. BSR added 3 at llOp. 
as did Ever Ready:+o 135p. 

Hawker claimed most attention 
in Engineerings and rose 12. to 
426. while Tube. Investments, 
36Sp, ’ and Vickers,. 17f>p. both 
gained 5: Press- comment helped 
Tube Investments B| per cent. 

Convertible rise- 2 points to ISSl- 
fiaod gains were also established 
by APV, up 9 at 3$8p sd, while 
Kwikform; 82p, G: M- Firth, 55p, 
and Staveley .Industries, I74p. all 
advanced bj> about 3- Week-end 
newspaper mentioned engendered 
support for- Babcock and Wilcox, 
5 dearer at S3p, and T. W. Ward, 
3 belter at SDip, while Charles 
Clifford. Currently In receipt of a 
bid approach, improved the same 
amount to I12p qn . much im- 
proved results. - 

Await irtg Thursday's pre- 
liminary figures, Rowntree 
Mackintosh -9 rose 10 to 2l2p. R HM 
responded to- Press comment with 
a rise of li to ffip, while sub- 
stantially increased earnings took 
J. £. England (WqHliogton) up 2 
to 24 p. Tate and Lyle improved 
5 to 276p, while J. Salisbury. 
113p, and Cavenham, 133p, put 
on 3 and 4 respectively. In 
Supermarkets. Kwflt Save re- 
flected the interim report with 
an advance of 6 to ,112p. 

Lad broke were marked up 51 
to 102p xd, 'while ribes of 4 were 
seen in J, Lyons “A," 118p, and 


F.T.— ACTUARIES SHARE INDICES 


These indices ire the joint compilation of tfae Financial Timas, The institute of Actuaries and tie Faculty ef Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, April 5., 1976 


Figure* io parent hfc*w»h*>w number 
of itiri.1 per section. 


Index I>«r» 
No. Hjiige 


,159.12 +1.6 


E*i. > Grow Btr. • E»t- 
ft'rn'ngy' Dj»". P/E / P/B 
Viebl %.Tiebt%. Ratio ; Ratio 
iMaxi | (ACT | (neti I (nil| 
iVrji. ■ at 3&t) ' Cunib 1 CVru. 
Tax 82% Tax 3fl%Tas 



M yd diet on, 8Qp, Pon tin’s were 
noteworthy for an improvement 
Of 2 to 25Jp. Trust Bouses Forte 
were called 1J harder at I03p 
ex the "rights " issue with the 
new nil-paid shares opening at 
7£p premium and dosfeg. at 6p 
premium after a reasonable’ busi- 
ness. Centre Hotels ended a 
penny better at. 21p ex the scrip 
issue. 

Bo water advance 

Favourable Press comment on 
last Friday’s preliminary results 
spurred Bowater forward to _ a 
fresh rise - of 8 at 205p. Reckitt 
and. Colman were also in good 
form, moving ahead 11 to 336p in 
response to the profits expansion.’ 
Unilever improved 84 to 45Zp xd, 
while other miscellaneous Indus- 
trial leaders recorded gains 
ranging to about a, as in Metal 
Box, 268p. ■ Turner, and Newall, 
167ji, and Be ec bant, 352p. Else- 
where.' Cape Industries were a 
buoyant market on' the profits 
upsurge closing' IS .-higher at 
147p, while the chairman's 
encouraging statement with the 
full report lifted Sale Tilncy 9 to 
100p xd. Kode International 
added 4. at 32p -in front of to-day’s 
annual figures and GrovebeU put 
on 2 to ISp ahead of to-morrow's 
preliminary announcement. 

Bridon improved 4 to lfiSp awak- 
ing Thursday's result, while 
Smiths ’Industries, with interim 
figures due Thursday, moved up. 
8 to 148p Press comment 
prompted an improvement of 2 to 
27 p in Central and Sheerwood- 
— . British Leybrnd featured 
Motors and Distributors, rising 4} 
rto 32Jp on the improved labour 
position and reports tbat the 
company has been taken off the 
Arab blacklist. Lucas were finally 
8} higher' at 22Sp "xd. after 230p 
xd. while Lex Service closed 2 
harder at 33p xd and DnnJop 
finished 4 better at 89p. 

Newspapers staged a partial re- 
covery. although trading remained 
light. Associated regained 3 ter 
103p and United 4 to 272p, while 
Morgan Grampian, in Publishers, 
held on to Friday's sharp late rise 
of 89p which' had followed news 
that a 20 pel- cent shareholding 
had changed hands at $2 per 
share. 

British Petroleum were fore- 
most in Oils, rising 12 to 620p 
despite slightly 'adverse Walt 
Street Influences: the annual 
report and accounts is detailed 
elsewhere. Ultramar, too, revived 
after the recent lean spell, gaining 


10 to X64p ahead of its full report 
expected later this week. Shell. 


picked- up 6 to 412p and Hannah 
improved 2 to S6p; the' Tatter’S 
circular on the Ninian Field sale 
and .Hustle Field deal with BNOC 
had little'lrapacL Publicity given 
to a broker’s recent circular 
aroused inquiries . ior LASMOA 
SOOT which rallied 8 to ITSp. The 
Marathon Oil bid for Pan. Ocean 
(suspended .at £11 i), made . little 
impression oh- its North Sea Brae 
Field' .partners;. Surutingdale put ; 
oh 20 to 88Gp. but Slebens (U-K.)< 
lost tfctit amount to-290p. Among - 
other " overseas issues, ■ Range* j 
moved up -ft to £12. - _ > 

The recovery movement which’ 3 
started late -last , Friday in lead- 
ing Properties continued yester- 
day, although- business remained- 
thin. MEPC moved ahead 6 to 79p. 
and Land Securities 5 to 170tv 
while British Land added 2 at-- 
32ip and English 7 Property ended 
a penny firmer at 49p, after 3bp. 
Elsewhere. Press comment 
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' Avrll 


April 1 April : Marcb ■ 5Urch ; Jlntb 
2 { i .51 ! .33 


w 


61.90. 


Covemnnnt Swx - 

Viral Interact — *•', fit- 71 

loftoxtrlxl Ordinay-- 404 • 7 

ja 1 n«.. .... 

Old. Dir. I«ld 2..— 


c!.7S 
61.63 
396.i 3S8.8, 


140.1 
6 13 


342.4; 

5.22 


62.10, 62.43 62A0f . gftjp 
613a! 61.97 62.00 61.7i 

402.4; 404Jti. 406? 
160.C 1 59. a ;isa, 
5.16- 
15.45: 

9.48! 


150.4 

5.19 


5.14.;-. s.l 


35.391 15^ 
7.094.' A80 


KxmlnasndKlfuh'M^ 15s0 lS. 67 ;- 16 .S 3 j 
PlE Katio met) (cl (H— 9-*® 9,aS ! . 

Diliog.nuirtei -I »•«»,. WST 6.898 

■MJZLtoneSm-* ~ ' 70 * 57 ; ^ 97 ' ,e , eMS ‘ 

BvZ tar ! pl»Lj!5! ,s .-j._3= 

— ^ ■ ““ ' s SJ8. «LI ' 


ifl ajn. -OLL 11 4-3- 403.S. ' Skr WA 
v 2 p-tn. ♦US. .s p.m. 404.0. 

-- uutt index. Ct-hHi 3626. 

/ 131 naxd on 52 per rent, conwaujw uy. 
Buts ioo Gov?. Sets. ^ Ucs * 

Lffiwt 12.S ,55. SB Activity jub-tioc. .tt- 


rti» Jra=4J]-.- 
tefl. OnL tit 


HIGHS AND LOWS 

— ivre' 
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rose -rto a I97ff peak of 7flp. wnne ia oeiusr «>b •—•r h ., f ’ 

a £9m. building- contract- freKh; penny dearer at 5' o ® 

Dubai helped Benmrd Sunley.. ta'- Steam, however, receded 2 to SOp oin} muu estly lower. 

hnbraTC 4 to 133p. Gains of abbot tn front of 'to-day's interim were mraed. The Go# 
7 peurred in Hanunerson “■A,"- results. • , issues were *.enerany. * 

330p, and Berkeley Hambro. I14p. in 1 common with other market down. Anglo Americaa 
while Hay’s Wharf, 69p, and majors. Courtaulds opened the rA 3p. but U.K.-based is 
Waite and Sbn, 70p, both appro- new Account on a firm note, risin? a he?d reflecting the i 
dated 5. Dealings in WoodmiU-j-to lolp in Textiles. Nottingham industrial market, 
.property, 2Jp. were temporarily ]ffana factoring improved 2 t» 7Sp Charier, helped 
'suspended from 1214p p.m. yester-'. fln press mention and Yorkshire m cn t, pu; nn 9 to 12W 
day at the request of the com- piie Woollen Spinners hardened Trust ridded la ro 48 
pany, which anounced moves -to . a penny to 25p on ihe sansfactorj' sidcratmn nf us 
-place its mam development sub- :jesiilts. „ stake in Anns uhiii 

sidiary, w«xjdmul Estates,, hi Bats were bought small ana rose the recent firmness of 
cxedi tors' voluntary liquidaUon. ij> l0 Sfigp despite fears or a pne^ rtZ rose !> to 2tf 
Overseas Traders shoived atirm further increase in tobacco duly named's -epi.iHx arc dot 
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with losses of 10 and S respec- higher in Teas on the compensa- prwets. ,ne snares 1 
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...1144,16 1.3 
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CAPITAL GOODS 4179) 

Building Materials (30) 

Contracting. Construction (23)'a33.46 j+2.2 

Electricals (16) te-ra-ia ]-».o 

Engineering (Heavy) ( 13 ) ... 
Engineering (General) i63) ... 

Machine and Other Tools t9i 

Miscellaneous (25 1 

CONSUMER GOODS 
(DURABLE) (531. 


145.76 +0.6 
59.28 ' + 0.9 
134.33 j+1.3 


14.96 
12.11 
13.36 

15.96 
16.86 
16.63 
14.24 
14.68 


5.54 >10.06 10.06 


138.48 + 2.2 


LI. Electronics, Radio TV (15) isb ta -a.3 


11 Household Goods <13> ... ibo.79 + 1.0 

12 Motors and Distributors ( 25 ) ' 8t-64 +2.6 

13 CONSUMER GOODS 
(NON DURABLE) (168) 

14 Breweries ... , ... 

15 ; Wines and Spirits (7) 

1 6 Entertainment. Catering (14) 

17 ; Food Manufacturing (22) 


14.83 

12.54 
19.10 

16.54 


3.40 1 11.86 11.84 


152.68 164.11 154.73 


6.08 

| 12.44 

12.44 

142.33 

143.47 

145.28 

4.36 

! io.li 

10.11 

228.35 

229.06 

232.87 

4.38 

j 9.17 

■-» 

264.70 

267.92 

268.00 

6.70 

1 8.62 

8.62 

270.35 

174.33 

175.98 

5.97 

I 9.62 

9.62 

142.83 

143.99 

143.99 

6.29 

i 12.65 

12.65 

■58.77 

53.98 

59.30 

6.27 

10.33 

10.33 

132.62 

134.30 

134.16 

4.93 

. 10.28 

10.27 

136.44 

137.56 

138.13 


138.86 79.97 
154.50 157.38 ;i57.10 197.54 91.05 



167.57143.65 206.37 
1 < 11.-3) : i2itt L 14)6/71! 1 
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260.20-227.29 1 . 389.33 
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279.40260.601 350.04 
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MU3i I >6.’lf t/W>/7£i 
181.40 163.90, 202.67 
i£9’5) ie/1) | KISflS\ 

145.88 125.48; 168^9 
■26*3i > i2ili ! i «-?/72) 
60.17, 51.191136.70 
iW/Si i5/i 1 r nflfist 
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«a ii2i < 1 2/1. <27/4/72/ 


50.71 
: {L3/ 12/741 
j 44.27 

! 71.48 
(2>ia74i ■ 
• 86.71 
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1 Wf7fi) 

. 46.14 
. (P/(.7bt 
19.96 
,13/12-741 
1 49.65 
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Change 
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marks price (p) 

on day 
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+ n 
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334 . 
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£1 
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575 - 

Shell Transport.. 
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l£ 
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+ 6 
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37S~ 

Bowater 

£1 
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+ 8 
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■•Bats” .: 

25p. 

.11 
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+ 10 

» S77 
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6.34 . 7.80 7.78 


5.82 i 9.29 : 9.29 


■1 
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177.71 j+0.9 | 10.42 

186.11 :+2.1 
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14.57 
11JW 
5.02 ! 11.13 


8.88 

6.96 

5.68 

7.08 


112 5.84 + 1JT 


... -167.71 j+1.7 
...'221.53 :+2.8 


to f Food Retailing (16) *137.74 +1.6 

1.8 Newspapers, Publishing (J5) ( 177 - 57 i +06 
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1 13.16 ' 
19.67 
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I 


166.67 166319 
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185.89,175.71 257.40 , 78.81 
: (lb/3) I 122/ li f 13/7,72) (13/1&74) 
21UK188^5 329.99 94^7 
1 iB/3) (2M) 1 12/ 12/72 /(.IB;?/?*) 
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(6/1/76) 
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[380.06 369.24 
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(Sla'li * (2/11 *1/9,72) ! (2/1.761 

432.64 355.92 517.0/3 * -90.80. 
(30/1 1 ' 1 l9/3i (5/12i 72r 108/6/82) 
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- 

109.62 110.12 ; 110.48 111.83 

38 
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■“ 
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1 1 Mr 1 1 (t «> itii.72. :(10/U/7r 
88 132.10 104.50 433.72 38J33 
1 >2K2, ■ i2.1i . .»11/I2v7«. 
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...1157.331*1.1 

1 3.29 | 4.61 1 31.71 j 
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Rubbers .(9) 

464.35 

-o.a 

. 13. BO ’ 7.24 

11.12 11.09 

49 

Teas (S> ' 

123.67 

-0.3 

j 32.74; 9.21 

4.14 

4.00 

46 

Coppers (3> ... 
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-4.0 

j. 55.23! 9.60 

1.81 

1.81 

47 

Mining Finance (11 > 
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+ 1.1 
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9.19 

9.19 
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Tins (Si 
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-f 0.5 

j 11.4 J; 8.32 
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>. 
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+ 2.0 
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Consols. 24^ yield 

- 

14.09 

14.17 

14.07 

13.96 

13.86 

15.95 

13.94 

13.93 

| 14.10 
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20-yr. Govt. Stocks (6) 

40 30 j 

!13.20 

49.20 

49.53 

' 49.88 

50.03 

49.68 

49.70 

49.84 

50.80 

.53.45, 47.56 

(toil* (2/1. 

115.48 1 39-27 
fl 1/0/63) : (3/1/751 

5 

20-vr. Red. Deb. & Loans (15t 

49.34 •' 

: 14.97 

49.27 

49.54 

49.46 

4h.53 

49.S0 

49.48 

49.42 

30.00 

61.46 46.68 113.43^ 37.01 

i4/2i ; (23-10/63): t3/l (W 
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Investment Trust Prcfs. tlol 

47.85 ] 

14.46 

48.02 

48.48 

48.76 

48.76 
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48-81 

48.81 

46.15 
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Coml. and Indl. Prefs. f 120 1 ... 
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14 48 
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71.97 62.75 

'27! , • .2.1, 

114.95 47.87 
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! Miscellaneous Financial 
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31/12-71 

15181 
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1SX» 

; Faad Retailing 
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11403 1 

14/1/70 
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: Insurance Brskors 

wura 
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US JO 

t KoriemptHMi rfeM. 

FT- A etna Me* 

Mdlus or* > 
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w w , • tion terms, crosny Eoasc ctoseo ihr. Hot,- On-an R^, 

News that the offer from Com- 7 better at 132p and Lnnova 6 f he ^ 7 - - ' #ccan Rc ?rt 
pagnie Auxiiiaire Pour L Industrie higher at 57p, while Clairmace *^P* - .. 

had. lapsed encouraged ChaddesJey hardened 2 to 38p. Western Mmmg eat 

InveKtments to rise 3J to l&p In . ■— _ - . oft „ ex-<tividena fouowing 

Financials where Lnbok ■ Invest- Golds 31 o<2~D10ntil lOW t hrec-for- twenty “ righ 
ments hardened a penny more to The further fall in the bullion $1-20 i7Tp 
I4p to come into line with the price — it closed 81.75 lower at fresh fall in ihe-builidi 
revised bid terms from Lonrbo; 8127.50 per ounce — prompted S from Gold .rimes -at 
the 12 per cenL- Convertible fresh offerings of .Gold shsres in at 35p and a from Ear 
gained 5 points to £87. Comment' a market lacking any worthwhile at 45p. 
of an adverse .nature- brought buying. The lower investment Copper producers 
about a reaction of 'B to '26p -in dollar premium was also a roll? a few pence « 
London European, 26p. ’• dampening Influence and the Gold cnangec ajtnniish R4( 

• Reardon Smith revived yesfer- Mines Index ended the day 2.5 held at a, ter to. 
day as fresh speculative demand off at 140.1, its lowest since foliou ing Press couime 


ACTIVE STOCKS 


No. 


Bunoah Oil 


£2 


Marks & Spencer 25p 


25p 


GEC 

Grand Met 50p 

Rank OigT 25p 

Royal Insurance... 25p 
Tst. Hse. Fte.'New’ N'0/pd. 

Beecham 25p 

Lucas lnds. 11 

Traf gar Hse. In vs. 20p 


10 

10 

9. 

9 

9 


58 

94 

160 

■ to -: 

157 

322 

- 0 * 

352 

228xd 

93 


4 2 
4 2 


4 4 
+ 2 . 


4 4 
4 4 


4 4 
4 Si 
+ 5. 


55 
X08 
.182 .- 
■■ 88- ' 

195 
352 
' 8i* 
366 
230 / 
Ho- 


st 

91 

-142 

68 

1 


J 

339 

185 

88 


. Th e above list of active stocks is based on. the number of bargains 
recorded yesterday tn the Official list and under Rule 163(1) (e). 
* Pre mi um. 1 


Option Report— 3-month Call rates 


Deal- 

ings 


OPTION DEALING DATES 
First Last: Last ' For 

Deal- Declare- Settle- 
ings tion - meat 
Mar. 30 Apr. 12 Jim. 24 Jnly '6 
Apr. 13 Apr. 27 July 8 July 20 
Apr. 28 May 19 July 22 Ang. 3 
“ Calls " were dealt in Lad- 
broke, Trust Houses Forte, Cons. 
Gold Fields, J. B. Eastwood, 
Giltspnr. Burmah Oil, Wade 


Potteries, Grand Metropolitan 
and Warrants, Trafalgar House 
Warrants, Hill Samuel Warrants, 
MEPC, Atlantic Assets, Lonrho, 
William Mallinson, Cfaarterhall 
Finance, Stone-PIatt and Town 
and City. “Puts” were done in 
Guest Keen, and British Leyland, 
while “doubles” were arranged 
Atlantic Assets, J. B. Eastwood, 
Shell Transport, BP, Avpn 
Rubber and British Leyland. 


- tDilininaJ* 


A. P.Ccmetit...) 
Amo>.-.U>taa£e .. 
Ihubri BaoliJ 
Uft*/>UMn 

Him*? Drug 

Br«r>u>rs - 

B. A.T. ' 

Urltfoh Lay land: 

WX: lm- 1 

HurCm -A'. 

UwihurT* ( 

Cnnnauld« ^ 

Urt<?nhBTni ..... 
I'litllien 

DilnliTi ' 

-Kairle- 5tmr....~ , 

K«.l 

(•On. Amdcnt-J 

•ira. tlBeiric...! 

Urand Met......' 

I‘.S. -A' ' 


|Umnliaa_.... 

|G.KJ«..» 

Bawk«- Stdd 




House of Fnaerj 


-I.C.I 

"Impa* ^ 

H.C.I 1 

16 ilarerak 1 

30 Legx/AGeMou! 

7 UatiDnpjieL ; 

B>2iUayriv Banfc....| 
7 t"Laf*. m .... m ( 

6 hMiuna* .( 

11 jMarluAbrp’nued 

B Ulrilaarl Bank^J 
13 iNulWest Uankt 
71e! ,, Dn" UirnaN 

13 [PtVDrd 

17 Phawra..: ^ 

16 H.U.M 

13* [Rank On. 'A' 
33 iRnd Inrt 

7 Sothmana „.... 

17 (Slaws- Walker. 


£U lapliiera. 

38 hVsen 

36 Thorn “A” 

8 fTnhe InsTat- ... 


14 
7 
13 

,11 . 

22 Property. 

• ArA>Nrir Tmwn* 


•22 UDllernr.^ 

7 Ctd. Drapery..., 

|Vlckers 

rwilllama Had-ni 
[W-wl^-.jrtlni — 


5 

20 

27 

40 

10 

13 

.4 

6 


.; fi/jlertr. I«'nrf 

6 |i>p Counties... 

10 

22 Int. Kurop^.... 
80 
84 
li 
6 
6 

18 . 

23. bila.. 

4 [Brit. Petroleum 
rilgiBurmah Otl....„| 


•Sliel. 1 

0!tramar.._ 


Mimes 

An* lo Amor. — | 
L'hanerCona...., 
Chart-rhli FlnJ 

|Cona.GoM ... 

De Been Del...! 35 
P. b. rj«<juHL...^SQ 
■>nsat BuoUlor.J 12 


25 

20 


•l/g I Hampton Area* 1 12 
8 1 r t Harti pc m prop. 1 4 
8 tviuof 1100 



7 

IB 

10 

37b 

Jia 

4 


rjMu-ho I 12 

fofrine.^ I S5 

P^saMon [ 63 

Pnsa. Steyn .200 

KlnT. Zinc ^ 17 


Wolkom.. 

WeelAreea 

Western ITng. 


55 

40 

10 


NEW raGHS AND 
LOWS FOR 1976 


The (oNowina seturl-Jes ■ -nu-rtw-rv In 
barenctiesM. among those Quoted In tr-<* 
Share mionnation Service vesterdev 
attained new High and Lows tor 1976. 


NE’rt’ HIGHS (40) 


CANADIANS £1» 

Bow Valley BU , LDJJ4G5 (3 , 

**' nsw ”% KM *<£a'fs, 0r9 - 

Hickson Welch » Sinrcy Sroc. 

STORES (II 
Baker's Housed^) Strs. 

ENGINEERING 171 
CUflorifiC.i ' Hall Engineer, 09 

Ductile steels Staw?tey lods- 

FirUi iG. hr./ Vickers 

Gordon J'son. Stephens 

POODS [21 

Adams Foods Rowntree Macklntash 

.. INDUSTRIALS (12) 

Orll. loditrl. toast. MX Retmrrama 
Crcnhv Moose . - McBridc -R.) 

La Rue . Magnolia Manuf. 


u n Be?- Com hex Mi NUrihill Lcxlcv -A' 
Sale T(lne» 


Heo Crmc iipcua T6 „ 

Lehus (Harrlsi ' Ther-rii Syndicate 
L . INSURANCES «2l 

Heath iC. E.) . . . _ . _ Mlnet Hide*. 

. . MOTORS m 

Armstrong E wsp^pers h 
E. M(d. AIH»J ,,I 2T S APERS ,1> 

, c PAPER* (1) 

Saatchl S. Compton 

PROPERTY 41 » 

Keith A Henderson ~ , 

TRUSTS ill 

Lubofc IZocCnr. 

OILS (II 

BP . • 

OVERSEAS TRACERS (11 

Ouvah Hlgbhelds _ 

TEAS (3) 

Jok.nl Lunava 

Central hor. _ " 

MINES (1) 

Southern Malayan) 


New lows (68) . 

, LOANS 121 

FF1 1 4pc 1979 . ICf-L 8 'UPC 1992-97 

AMERICANS (211 

ASA • ■ firestone Tyre 

. BANKS I2> 

Fraser Ansbacher ryjfgon Finance 
BUILDINGS 141 

Benftrid 4 Laxity Fed. Lar.d & Bldg. 

Douglas (R. M.i Newarthill 

. _ „ _ STORES U) 

S. & U. Stores 

, ENGINEERING (1> 

Camford Eng. 

POODS (4) . 

CuMen* Hillards 

Do. 'A' Low tW.i 

■ INDUSTRIALS (7J 

BenHma Madarlane Group 

Hollis My son 

Lor^A Sonar No11 * Spencer . 

__ „ twvts at 

MoieOFcrrall 

, ■ PROPERTY 43) 

Aoe* Property United Real Prop. 

Mclnemcy „ 

SOUTH AFRICANS 41/ 

Anglo Trans. Inris.. 

TEXTILES (2| 

Illingworth Morris WormaldsW. Atkson. 
TRUSTS 411) 

Auir. & tut . Provincial Cities 

Flora at inv. SPR law. 

General Consolidated St. Andrews 
General Investors London European 
industrial drGenrl- Paranthc 
Moo! ova 

■ ' OILS (51 

Burma)* BitwLn 9) -6 T Ur or 
Endeavour .Weeks Nat. Oot.ons 

International Oils 

OVERSEAS TRADERS 411 
Fmlay/J.) 

MINES rzi 


RandMnteln Esls- 

C.roQtvId 
Kinross 
LesHe 
Marieval* 
Blyvoo- 


BuRcbtordela 


East 1 

Klool GOId 
western Deep 


f.S. Gedu/d 


F.S Saalplaas 
St. Helena 
Unisel 

Western Hldgs 
Anglo Aner. Gold 
Roan Cans. 

Gold Kalgoorlle. 
Pa nconti nental 
Amal. Nigeria 
Southern Uinta 


MONEY MARK I I 


Very large assistance 


Bank of England Minimum 
Lauding Rate of 9 per cent 

(since March 5, 1976) 
Day-to-day credit was in short 
supply in the .London .'money 
market yesterday and the authori- 
ties gave assistance by lending 
a very large amount overnight 
to eight or nine discount houses, 
at Bank of England Minimnm 
Lending Rate of 9 per cent Banks 
carried forward surplus balances 


from Friday and Government dis- 
bursements exceeded revenue pay- 
ments to the Exchequer. On the 
other band there was an increase 
in the note circulation, bat the 
major factor against Che market 
was a large take-up of Treasury 
bills. • - . 

Discount houses paid 8-sj per 

cent, for secured call loans in 
the early part and dosing 
balances were found at 7-7§ per 
cent., with 6 per cent touched 
in places. 


..In .the inter-bank market over- 
night loans opened at 8-8i per 
cent., and increased to per 

centi, before, easing to 5 per 

cent, and dosing at 6-7 per. cent 
Short-term fixed period interest 
rates >erc; generally firmer, with 
the discount houses buying rate 

for three-month’ Treasury biffs 

touching SftrSi *per cent, indicat- 
ing a possible rise, in MLR at 
the end of the - week. 

Rates in the table- below are 
nominal in somes 'eases. 


April 5 
uarc 


- storting 

|Cerfjnctte« 
of depart t« 


Overnight 

i days notice. 1 
43 day* or I 
I d syr ooticeJ 
tint- month...* 
Two month»..| 
'lined raaarbw 
'ii inonihN,.) 
Niue OTuntbe.l 

41l)» )W ' 

l»i;* %-enre.... i 


Imortwak 


8-85« 


SMi$6g- 
9v« 9i« 1 
wria.so 
■ 10-9 /b'- 


8J(-8ae 

8M-869 

eA?fi 




n .'958 
SN.y/fl 
9T S -I0l< 


Local - 


|Loow aiuIlI 

le 


nai-8ia 


Bie-ais 

8H-Slg 


8^4 -8/8 
9*8-914 


tots 

11*4-11:8'- 


B-8ij 

9I 2 9 
«4 K*4 , 

luV 10 W 


V tniiwa 

Honae 


Cora pmy 
depMite 


as 4 


8ae-9 
6S0 9S0 
8S0 9/ s 

9 1 •■10 

STfl-lOta 


8^» 


IXtaxnuu. 

market 

drpnuto 


68 


8-819 

Btn-814 

8 r )f-8*B 

8 M'-Srt 


Treaemy 

'Mils* 


flank (Pine trade 
Bills « j BlDa 4 


e^au. 

is 


lOi* 10 U 1014 107a ! 


l 


8*8 934.9-. 

btp 9ij -9 

9*4-9 

,.9 8jls. 'l 9*4 9/4 


.1 


— • 1 _ 


1 Local autbonly and fironee boascr. wvm day*' nsrlce. othen Z — ~ — ■ 1 . . . 

rale nominal!? three pears 121-122 per' o?ol: (our rears l+f-uj per «*-■(( + Loajer-tena local mit/iority nortsrase 

aru bunng rates for prime paper, inmna ran* tor (our-mwiai h an ? ,, L 1 ,' r ( . Jf l “ T:; per rant^ <h Batik bills rates in toSh- 
Pur evdt. Apprnxtniaie sclUnr- rate for oae-momh Treaiurr bills P-'r cam.: and fonr-montli trade -bills 8J-8S 

months '87(6 per cent Approalfaiaie selling rale fur one-momh vK'. ,w ' 1 } 811 82-8*11 per cem.: and three 

and three- month per cent.; foe onu-montb trade bills »4.gi r 1 ? 1 * Si Per ceiu.: two-month SI per cent., 

pgr cent' * Dtr cent.. , two-month. 91 ■« per cent.: and three-month 84-Si 

Finance -Manta Base Rue ipubl/sbrd br the Finance Boones s 
Deposit Rau tor small ram* at seven dasa" nonce 51 per rant - *■- * wr cent, from April 1. J»7G. ctoaring Banh- 

Buts Averaae tender rate of 'dlacgunt 8.4SM per cent. ' 8 Rale for lending M p+r cent. Treasury 


RISES AND I 
YESTEKDi 


and 


British Foods . - 
Carpus. Dam. 

Foreign Bonds 

Industrials .... - 1 

Financial and Prop. ... . : 
O s la 

P. uniat! do 

Mines - 

Recent Issues - 

Totals - ' 


BASE LENI 
RATES 


Allied Irish Banks. 

American Express £ •r’-fcfri 
Anglo-PortusisesaJ* JT A T i Iff V I 

Henry Anshachw •* J ^ ' * 

Banco de Bilbao ... 

Banco de «Jere2 ^ 




Bank cf Cj"pra« , 

.Bank of N.S.WjS'jA? l „ - r. ... S 

• Bauquc dti Rfcadas. . 

Barclays j\-j \ ' " - 

Barnett, Christie >••««.,* . 

Bremar Holdings • J -’ 

Brit Bank of Mid. j 

■ Brown Shipley .... 

Canada Permanent 
Cai-rer, So water Co: -. 

Cedar Holding's — 

H Charterhouse Japhe 

C. E. Coates - 

Consolidated Credi 
CD-operative Bank 
Corinthian Securiti- 
Credit Lyonnais .... 

G. R. Dawes 

Duhoff Brothers 

• Duncan Lr.wrie 
English Transcont. 

First London Secs. 

■ Antony Gibbs 

Goode Durrant Tru 
Greyhound Guaran 
Grindlays Bank — . ; ^ 

D Guinness Mahon - 

■ Hambros Bank .... 

Hawtin & Partners - 

■ Hill Samuel ^ 

C. Hoare & Co- - 

Julian S. Hodge i 
Hongkong & ShatU 
Industrial Bank of^ 

• Keyser UUmann : - 
Knowslev A- Co. Iirfl 

Lloyds' Bank 

London & Europeaf 
London Mercantile' 

Midland Bank t 

■ Samuel Montagu - 

■ Morgan Grenfell . . 

National- Wes train/ 

Northern Conun. Ti 
Norwich General Tr 
Portman Guaranty.. 

P. S. Refson & CO-' 

Ross mi ns ter Accept - 
Settles rn^er Limited '■ . 

Ei S. "Schwab ...« ' 

Security Trust Co. I 

- Shenlev Trust ..... 

Standard Chartered ? .. 

Trade Development 1 ; - 
Twentieth Century i 
United Bank of Kuw 
.Whites way La id law 
Williams & Glyn’s 
Yorkshire Bank ... 

■ Member? of the Acccpd 

■_ oommfttk'C. 

• T^Jay deposits S}T1. MlOB 

Si?.. 

t 7 -day deposits on sums of' 

U/ider el's-, op to SSJtte 

ever rss.ooa sir.. 

§ Dcmaad dewsK T°/>. 

f Coll deposits over OJM 5 . 


CORAL INDEX ' 
Oo$e 4014(17 4044QS 


i.G. INDEX 
GOLD 125-129 t v 



insurance b. 

RATES 

t Atiaritic. Assaranre- ^ ^ 

* i __ *♦* is. i 


Cannon Assurance. 

Address '‘dawn itoder IlttW: 
property , Bond . Table'. 





i 

. • •} 
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a Meeting of the Board of Directors of Wombwelf 
/ & -Engineering Company Limited held on Monday, 
H. 1975 the results for the six months ended 31st 
1976 were considered. 

summary of the unaudited Consolidated Profit and 
.count for that period is set out below, together with 
res for the comparable period' of the previous year 
audited figures for the full year to. 31st July, 1975: — 

- Six months Six months Year 
' to to - ended 

31st Jan* -31st Jan., 31st July, 
1976 1975 1975 

■ E £ £ 

ales 1,171,331 ; 1.01&591 £155.550 


-(ora taxation 


or taxation 
oh sale of 
-ties 

aflabfe for 

ution 

Is 

I profit 


129,337 
£8 fitt 

-139,396 

82,157 

270,184 

144287 

60,472 

57,230 

125297 


,17.551 

20,332 

- <0,472 ... 

%7SO 

146229 

9,882 

0,882 

28,762 


offshore: and overseas funds 


£50,590 Sm$a& £117.467 


Directors have declared an Interim dividend In 
3f the year ending 31st July, 197S of 0^35pj>et per 
375: 0.335p) r which will be paid on 28ft May,1970 
rara on the Register at the close of bostftess bn 
1976. --.K/ 

timten Mr Gordon Bramah slates: 
ales have Improved over the same period last 
ce restrictions In the home market have proven- 
every of the higher costs of raw materials, 
i and wages. The profit -has also been affec- 
a : higher depreciation charge reflecting 
id investment in plant and equipment Exports 
s to improve shd-fiow represent some 15% of 
Jes. As ti result, die second half year has 
vfth a strong onto book and the indications are 
ilta for the second half year wiH be satisfactory. 
07 » • ; 
















































































































































































































































































^{TUs service la naUnU* to tmy Company fa on 
tjsioek Exchanges Urroogboat n»e United Kinyjfaw n 
— } lee at BBS per annum for each security . . 
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Nationwide 
Trailer 
Rentals 

and r r*s 

■Contract -'.— — V.. L * 
Hire 




SECURITY UNIT 


RENTCO NATIONWIDE LTD. 01-561 0076 


Tuesday April J6 1976 


Defeats the vandai - ends $;{ 
-Wide’ range of sizes. 
Porlasito Ud, Huntington, Vo 
Telephone 0904 24372 Toie> 


Strikes at Ley land Sunderland wins 


THE LEX COLUMN 




delay new Rover 


BY PETER CARTWRIGHT AKD TERRY DO05WORTH 


THE LAUNCH oC British Ley- 
land's new Rover, one of the 
most eagerly-awaited new models 
to come from the U.K. industry 
for some time, has been delayed 
by almost a month because of 
the strikes over the last four 
weeks. 


.As most Leyland Car factories 
were returning to normal yes- 
terday after the conclusion of 
four crippling strikes at the end 
of last week, letters were being 
sent to dealers telling them that 
the launch date had been put 
off from the beginning to the 
end of Tune. 


resolve a fifth dispute which 
could ultimately affect produc- 
tion of all Austin-Morris cars. 
Local officials of the Amalgam- 
ated Union of Engineering 
Workers are trying to convene 
a meeting of the 70 toolmakers 
who have been on strike at’ the 
Drews Lane, Birmingham, 
suspensions plant for more than 
a week. 


One of the main problems for 
Rover has heen the strike -or 
toolroom workers at its Solihull 
works, which affected 'various 
areas including the installation 
and maintenance of machines. 

Cars are now beginning to be 
produced at the new factory 
specially built Tor the vebicte. 
But Leyland wants to be in a 
good stock position to give the 
car a sound send-off. The launch 
of the Princess early last year 
wan affected in a similar manner, 
Levland was able to recall 
IS. nob workers yesterday and 
resume production of eight car 
models following the settlement 
of the four strikes. 

Efforts are being made to 


Public funds 

Mr. John Boyd. A7T3W general 

secretary, has instructed the 
strikers to return, as their claim 
—for an extra'll 0 a week te^give 
them parity with staff-rated tool- 
room demonstrators— as in breach 
of the union's support of the 
Government's counter-inflation 
policy. 

The rash of disputes which hit 
Leyland over the past few weeks 
has been major setback to the 
State-financed company’s bid to 
step up L-ar output to - 20.000 
vehicles a week by mid-summer 
in order to qualify for a further 
tranche of public funds. 

More than 17.000 cars worth 
over £40ro. in retail terms have 
been lost over the past month 
and management now has to 
rebuild output from a level of 
9,000 a week — just half the per- 
formance at the beginning of 
March. 


White week-end work at 
Triumph’s Coventry plant en- 
abled a full resumption m . be 
made, h will be to-day Before 
everyone is back at the sister , 
plant at Liverpool. 

At the Rover works at SbUbuM 
Land Rover output was restarted 
but Range Rover lines are build- 
ing up more .slowly. At Austin 
Morris factories, Mini and 
Marina production was also re- 
sumed. 

The return still left 4.500 idle, j 
about 2.000 on tbe Maxi and. 
Princess tines at Cowley, Oxford. 
Previously unaffected, they have 
had to be suspended for two 
days to allow stocks of bodies to 
be topped up. 

While it is expected that Lty- 
land Cars will have recaptured 
a substantial part of the lost pro- 
duction rates by tbe end of rhe 
week, the division is not quite 
out of the wood. 

Lucas, which supplies Leyland 
with almost all the batteries it 
needs, warned yesterday that, a j 
six-week-old strike over a demand 
for £7 extra a week by 18 main- 
tenance enginers will create 
serious delivery shortages. How- 
ever, the dispute may do no more 
than slow car production for 
some time, and could even have 
no real impact at all. 
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BY }OHN WYLES, SHIPPING CORRESPONDENT 


cut in half 


re 


AUSTIN AND PICKERS GU-L, 
the Sunderland . ' shipbuilding 
company, has won £25m.-worth 
of foreign orders for pve SO 14 
dry cargo vessels, Britain's 
best' selling merchant ship 
design. 

The orders, two from Hong 
Kong - owners and three from 
Greek shipping groups, brings 
tbe total number of SD 14s 
ordered from ’A. and P. and Its 
licensees to .188 since the 
design was introduced eight 
years ago. The "Sunderland 
company's £125 ra. 32-vessel 
order book should guarantee 
employment for its 2,700-strong 
labour force until nrid-1978. 


tion we have ever experi- 
enced," Mr. Derek Kimber, 
A and -P's chairman, yesterday 
believed that the orders were 
** comparable with the 'whole 
of the West European ship-. 

building ■ Industries’ publicly 

announced intake of new work 
so far this year.” 


Fixed prices 


Japanese bid 


Apart from strengthening 
A and P*s claim to be Britain's 
most successful shipbuilder, 
the orders are a psychological 
fillip for the whole shipbuild- 
ing industry which has failed 
to attract any substantial -busi- 
ness from abroad for at least 
18 months. 

Claiming that his company 
had had to beat off “the- 
strongest Japanese - compel I- 


AHhough not officially con- 
firmed A and P’s most recent 
customers have almost cer- 
tainly taken advantage or the 
Government’s • cost inflation 
scheme which guarantees 
against price rises of up to 20 
per cent, for export contracts. 

This enables a shipyard to 
lender fixed prices and the 
Government is expected lo 
announce shortly extension of 
the scheme to cover orders, 
from British shipowners. 


Meanwhile, A and P eon- 
finned- yesterday that ft hopes 
to win more business over the 
next Tew months. All of the 
orders announced yesterday 
came from pre-vions customers 
of tbe Wear-based yard. 


London docklands 


Labour 
call for 


Brighter mechanical 


£2.1bn. revival plan Bank reform engineering outlook 


BY QUENTIN GUIRDHAM 


A " STRATEGIC ” plan to revive 
5.500 acres of London's docklands 
involves the spending of £2.1 bn. 
by 1997. £1.2bn. of this would 

come from public funds and 
£900m. from the private seelor, 
1300m. of (his being taken up 
by the Southwark Trade Mart. « 

The plan has been drawn up 
by tbe Joint Docklands Com- 
mittee — made up of the Greater 
London Council and the five 
boroughs involved, Greenwich, 
Lewisham. Newham. Southwark 
and Tower Hamlets. A new 
Underground service, known as 
the River Line, is described as 
the key to the plan. 

But Government public spend- 
ing curbs have already cast 
doubts on building the tine, rai s- 
ing the question of whether the 
GLC could take on the major 
financing role from rate income. 

Mr. Horace Cutler, leader of. 
the Conservative Opposition on 
the GLC. claimed yesterday that 
the council could start the dock- 
lands’ plan immediately with 
money it would have otherwise 
used to hold down rate increases' 
before the next GLC elections. 


Government is limiting capital 
spending on public transport in 
London to £40m. a year up to 
.1981-82. 

This limit has caused doubts 
about starting even the second 
phase of the Fleet Line from the 
Strand to Fenchurcb Street. 

Sir Reg Goodwin, leader of the I 
GLC, yesterday said he was I 
" reasonably optimistic " that tbe | 
Government's transport strategy) 
would allow funds for the new| 
line. 

Mr. Nigel Beard, chairman of 
the Docklands Joint Committee, 
said that while the tine was Im- 
portant. the plan’s other transport 
proposals allowed some flexi- 
bility. 


Road tunnel 


‘Grovelling 5 


A first phase, involving better 
bus services and roads would cost 
£7|m. The second phase, includ- 
ing the River Line tube, the 
reinstatement or a freight- rail- 
way to serve industry, and the 
possible widening of the A 13: 
between Canning Town and 
Limehouse would cost between 
£lS3m. and £217 m. 


"The Labour-controlled GLC 
has at least £90m. stored away 
which will be used to dress the 
shop window for tbe next elec- 
tion in 1977 and some of that 
money should be used now to 
make a start on the docklands.” 
said Mr. Cutler. 

“ Instead of grovelling to the 
Government who cannot or will 
not find them the cash they 
need, the GLC Labour Party must 
make up tbeir minds lo start 
now." 

The plan foresees the popula- 
tion of the area going up from 
the present 55.000 to 100.000- 
123.000 with 23.000 new bomes, 
nearly half of which might be on 
an equity' sharing basis with joint 
ownership between tenants and 
councils or housing associations. 

The new Underground service 
would be an extension nf the 
Fleet Line, now under construc- 
tion, from Fen church Street to 
Thamesmead. 

How this will be financed is 
the chief stumbling block. The 


A third priority would be a ■ 
road tunnel between Beckton and 
Thamesmead. linking, the North 
Circular and the A2. extension 
of the East London rail line and 
electrification of the North Wool- 
wich iiqe. These would cost 
£118m. 


By Peter Hennessy, 

Lobby Correspondent 

THE Home Policy Committee of 
the Labour Tarty National 
Executive decided last night to 
recommend that the party adopt 
a reform plan for the Bank of 
England designed to make it 
more publicly accountable and 
less secretive in its dealings. 

The committee's recommenda- 
tions will need approval from a 
full meeting of the NEC before 
they can be put to the party's 
annual conference in * the 
autumn for inclusion in 
“ Labour’s Programme 1976." 

The Home Policy committee, 
which is dominated by the Left 
wing, also decided that tbe four 
main clearing banks should be 
nationalised and placed under 
the control of the “reformed” 
Bank of England, which would 
act as a holding company. One 
leading merchant bank should 
also be included in the takeover. 

The Giro and National Sayings 
movements— already l n public 
ownership— should be integrated 
and expanded to achieve a higher 
Investment in industry. 

. The committee ’ also wants a 
future Labour Government to 
take over the seven leading 
insurance companies and 
nationalise motor insurance 
entirely. The possibility of a 


BY KENNCTH GOODING. INDUSTRIAL CORRESPONDENT 


THE MECHANICAL engineering 
industry will be well on the way 
out- of its recession by the end 
of this year, with ah order intake 
up by 15 to 29 per cent, on last 
year's levelsi- according to the 
mechanical engineering “Little 
Neddy.” 

Employment prospects in the 
Industiy are also much brighter, 
with only a very small. further 
decline expected, its short-term 
trends survey suggests. 


position when they were exceed- 
ingly -price competitive with 
their major world rivals. 

Ln any case, more and more 
companies have been reporting 
that competition is increasingly 
limiting their ability to raise 
prices’ in overseas markets.- 


Company trading profits net 
of stock appreciation fell a. 
further half-point to 6 per cent. 
Of domestic Income in 1975; 
against an average for the past 
decade, of 12 per cent Mean- 
while income from employment', 
reached 75 per cent of domestic 
income compared with the ten- 
year average of- 69 per cenL At 
least the fourth quarter figures 
indicate that some recovery in 
profits has at last begun. BiiMf 
the Chancellor to-day is to out- 
line a credible .strategy Tor 
higher output, investment and. 
growth he will also have to make 
it dear that the realignments 
seen in recent years in the dis- 
tribution of tbe national income 
will - need ' to be speedily 
reversed. To some extent a hill 
in tbe inflation rate would help. 
Profits including stock appre- 
ciation are less drastically— at 
10 against 13 J per cent — below 
their longer run share of total 
income; but the sharp' rise in 
the raw materials price index in 
March is a reminder that despite 
the' slower rate of increase in 
wholesale prices at the output 
stage inflation is not a . spent 
f ogee. . 

Sterling remained fairly un- 
easy yesterday ahead of the. 
Budget and gilts could not 
drum. up - any enthusiasm, 
although Mr. Callaghan's vic- 
tory removes at least one source 
of uncertainty. Tbe jump in 
equities took » place in thin 
trading conditions. • - 


Index rose 8.2 to 404:7 


£70m. of Forties finance is still 
available and the group has 
raised a further 5150m. in the 
U.S. already this year. 

' The 'Alaskan pipeline should 
just about be complete by the 
end of the year and an enor- 
mous increase' in the group's 
cash generation will be in view. 
The report discloses that last 
autumn the group's unrewarded 
investment in the North Sea 
and Alaska amounted to £800m„ 
roughly a seventh of capital 
emploved. The potential returns 
here ’ help to explain the 
strength of the shares, at a new 
high of 620p yesterday, despite 
the prospect of another lean 
period in 1976. 


charges and a -two-fin 
second half profits. 

Grattan concentrqt 
early stage on 
margins and keeping 
ing capital "under., i 
and its sales growth i 
1975-76 Jagged beJiqfc 
order average with 
decline in volume, 
was that, profits grot 
second half slowed, 
per cent. Allhough 
panics have apparent 
their working capital 
margins pretty w- 
control, the curteq 
likely to be partta 
cult for sales with a 
volume reported si 
there is little obviou 
after yesterday’s ra 
97p at Grattan and 3 
at Freemans. Tlie p 
and 9 respectively. 

See also Pages 28.„ 


of stock appreciation 


Burraah 


Publication of 
of England’s 0 , 
plan for Burmah' 
December 31. l9Yf- 
final memorandum— 



■n L | 


final memorandum— _ * , \ \ 
January 23. 1975 -—>*£ j J \ 
a great deal of rooir !v * M 
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Exporters 


Confidence 


It is clear from .the report 
that there is growing confidence 
in the industry that the fore- 
casts which the Little Neddy has 
been making since October will 
be fulfilled. The main upturn 
is still expected to come towards 
tbe end of this year or early next 
year, hut now the working party 
sees indications of a gradual 
pick-up occurring through 1976. 

The forecast* were prepared 
in mid-March, before the recent 
sharp decline in (be value of 
sterling against other major 
currencies. The feeling is that 
I even this decline has probably 
j not restored • mechanical 
engineering products to tbe 1973 


Tbe working party says that! 
the main increases in U.K, de- 
mand will come from the major 
exporting industries, followed 
by producers of consumer goods, 
including cars, and from de- 
mand for components used by! 
the -industry itself and else-! 
where. 

The demand for capital goods 
is. expected to develop more 
slowly than usual, however, 
because of the low level of capa- 
city utilisation and financial con- 
straints. 


BP is being extremely 
cautious about the trading’ out- 
look in the early months of 1976, 
with the European markets— 
especially France and Germany 
— remaining very depressed. 
The Forties Field will have a 
growing impact on income, since 
production is ' scheduled to 
quadruple in the coming 12 
months from the current 100.000 
bpd. But outside projections of 
its contribution to earnings are 
having to be -modified, for the 
accounts make it plain t#at 


Mail order 


under' the new accounting 
treatment, the tf_K. deferred 
tax provision is going tpf rise 
substantially above 1975’f £55m. 

Cash flow,, however.' should 
be recovering . strongly after 
nearly halving last year . to 
£383m.. and BP does not expect 
debt to .rise much above the 
current 39 per cent, of capital 
employed. For the rest it could 
be drawing down more than 
£200m. of pre-arianged Alaskan 
finance this year, while roughly 


Some check to the expansion 
in orders from the OPEC 
countries is expected. Tbe in- | 
creased cost of Russian oil is. also ■ 
likely to limit demand from East 
European countries other than 
the USSR, 

DefaUs Page 8 


The mail order sector for 
once slipped behind, other non- 
food retailers last year and the 
rate of increase'; of turnover 
dropped from 19.5 to 15.3 per 
cent, between jhe halves. But 
yesterday both Grattan and 
Freemans showed their resi- 
lience in face of this by report- 
ing profit advances of a tenth 
to £9£m. and a sixth to £8 -2m. 
respectively for ’the year to 
January. The explanation lies 
primarily in -efforts to hold or 
improve gross . margins and a 
tightening of control an working 
capital by cutting back on credit 
terms and pruning the range of 
goods. The improvement is most 
striking at Freemans: the group 
had previously ' been- pushing 
hard for volume at the expense 
of margins and while the 
August-January sales gain of 19 
per cent, was still slightly better 
than- average, earlier action on 
stocks helped" to produce an 
immediate saving in interest 


work about what te“ 
between. In one setts 
position actually see 
improved between 
dates, for to begin 
Bank was willing to 
repayment at par 0 
8£ per cent. Loan- 
worth £35 per re$ 
trust deed of thi&t 
fact breached.. 
cash position 
very rapidly, ftfel 
original proposaaggi 
“ temporary" " 
assistance uas repu . 
forced purchase c 
holding and the pn 
£75m. stand-by faci 
were plenty of oth 
around to put the f 
at December 31. II 
bags' guaranteed b« 
amounted to only 
of total debt of . 
counting over .. 
creditors and accept 
New figures shoe 
was still £595m. at; 
February. 1976, i 
receipt in the fr 
months of £179nijff 
disposal and f4B&- 
payment for Niniau 
Burmah is not able' 
it has adequate wort 
—one reason, appari 
that the Bank's 
expire within six n> 
See also Pag 


Continued from Page 1 


The plan suggests that '620 
acres, on the Greenwich Penin- 
sula, is the Poplar/Bilvertown 
area and at East Beckton, should 
be earmarked for industrial 
development. 

In East London as a whole, it 
forecasts that .76.000 new jobs, 
mainly industrial, would -be | 
needed by the 19S0s and that the | 
docklands area could produce up ! 
to 30.000 of these. 

.After considering public) 
reaction, the Joint Docklands 1 
Committee will produce a final j 
strategy plan in July. 

So far ..the Government has 
shown no signs of altering the I 
view, expressed in last year's 
White Paper, that it “ has no 
plans for special forms of sup- 
port" for the docklands area. 


No soft options— Callaghan 


Weather 


UJL TO-DAY 

MOSTLY CLOUDY, dry or bright 
spells, rain in Scotland. 

* London, 

S_ Cent., S. and E, England. 
East Anglia, Midlands. S. Wales 
Mainly dry, a few sunny inter- 
vals. Wind W., moderate or fresh. 
Max. 12C f54Fi. 

Channel Islands 
Dry. sunny periods.. Wind VL, 
light" or moderate. Max. 12C 

f54F). . 

N.E. England 

Mostlv cloudy, mainly dry. 
Some bright intervals. Wind W., 
strong. Max 12c (54F1. 

N. Wales, N.W. England, Lakes, 
Isle of Man, N. Ireland 
Mainly cloudy, occasional 
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drizzle. Hill Tog patches. Wind! 
W„ strong.. Mas.. 11C (52F>. 
Borders, Edinburgh and Dundne.j 
Aberdeen. 

S.W. and N.W. Scotland. Glasgow, 
CenL Highlands, Moray Firth, 
Argyll 

Cloudy, rain or drizzle at times. 
Hill fog patches. Wind W.. strong 
or gale. Max. 10C <50F). 
Orkney and Shetland 
Sunny > intervals, Qccasional 
showers, wintry at times. Wind 
W., strong or gale.' Cold, Max.. 
5C 141FJ. 

N.E. Scotland 

Sunny intervals, occasional 
showers. Wind W.. strong nr gale. 
Cold, Max. 6C (43F>. 

Outlook: Becoming colder with 
sunny intervals and wintry 
showers. 

Lighting-up: London -20.11; 
Manchester 20.23: Glasgow 20.35; 
Belfast 20.40. 


Mr. -Dickson Mabon, chairman 
of the Manifesto Group, said last 
night that it was ready to disband 
as soon as the Left-wing Tribune 
Group was dissolved. 

The announcement of Mr. 
Callaghan's 39-vote defeat of Mr. 
Foot in the third -round ballot 
had been greeted with a resound- 
ing cheer by Labour MPs packed 
into Committee Room 14 at the 
Commons. 

.. Mr. Cledwyn Hughes, the party 
chairman, said that MPs had 
responded warmly and. unani- 
mously to his call for “support, 
understanding and confidence” 
for Mr. Callaghan. 

And after the newly-elected 
leader and Prime Minister — the 
first to enter Downing Street 
after holding the three major 
Cabinet posts of Chancellor, 
Home Secretary aud Foreign 
Secretary — had spoken, there 
were unstinted pledges -of loyalty 
from his colleagues. 

Mr. Foot offering his support, 
said that the Government and 
the country faced a difficult 
period. “ But if we work 
together, we can overcome it.” he 
said. 

As he left the meeting. Mr. 
Foot added smilingly: " A pretty 
good result for all concerned." 


Mr. 'Roy Jenkins, another un- 
successful candidate for the 
leadership, promised his. “full 
an " total support." And Mr. 
Denis Healey, the Chancellor, 
already personally assured of hLs 
future in the post; added bis 
pledges. 

Throughout, the meeting was 
punctuated with applanse. But 
the standing ovation was 
reserved for Mr. Harold Wilson, 
making his exit from the leader- 
ship after 13 years. 

Congratulating bis successor, 
Mr. Wilson repeated that his ad- 
vice a.nd experience would be 
available whenever . it -was 
required. But. he added: “This 
will be a fresh start for- us." 

'• And, visibly moved by the 
warmth and affection of the tri- 
butes to him and Mrs. Wilson; 
he slipped quietly away to band 
his formal resignation to the 
Queen. 

Mr. Callaghan left fhe Com- 
mons foT Transport House with 
Mr. Ron Hayward, Labour’ Party 
Secretary, and' Mr. Jack Jones, 
the Transport workers' leader, 
to await- tbe summons to the 
Palace. 

Two hours later, he entered 
No. 30 Downing Street with his 
wife, waving to an applauding 
crowd of 400 people 


Our Labour Correspondent 
writes: TUC leaders were swift 
to congratulate Mr. Callaghan on 
his victory and pledge their con- 
tinuing support for the Labour 
Party. Mr. Len Murray, general 
secretary, said the TUC had 
worked very closely with Mr. 
Callaghan for many years and 
that they both knew that co- 
operation between the Govern- 
ment and the TUC was vital to 
the economic .recovery of x the 
nation. 

Simitar comments came from 
other union leaders . including 
Mr. Jack : Jones, general secre- 
tary of tbe Transport and 
General Workers’ Union, who 
spoke of his' M very "high regard ” 
for Mr. Callaghan. The trade 
union movement -would unite 
behind Mr. Callaghan and give 
him what assistance they could 
in overcoming the economic 
problems before the country. 

Mr. Cyril Plant, the TUC 
chairman. described Mr. 
Catlaghan as “the first trade 
unionist Prime Minister" while 
Mr. Joe Gonaley, president of 
the National Union of Mine- 
workers, described him as “the 
right man ” who, with Mr. Foot, 
would - bring the necessary 
stability to win the next genera] 
election. • 
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Investments Limitei 


Issue of up to 2,750,000 Participating Redeemable Preference st 
of ip nominal each at £1.00 per share. ' 


The subscription list for this Jersey Investment company is nM 
and will dose at 3 p.m. on 30th April 1976 or earlier if this issue 
then fully subscribed; . : f: 


An American Investment Fund for the conservative inveS 
offering: • ~ 


A portfolio of quality U.S. equities, with additional 
defensive characteristics. 


Estimated annual yield of 61 % (equivalent to 5% afte? 
Jersey tax for a U.K. private investor) - a high yield fc 
American shares. 


Avoidance of the risk of the dollar, premium, as far as 
possible, through foreign currency facilities, backed 
usually by a portfolio of Government Stocks. 


Continued from Page 1 


Small rise in wholesale prices 


The defensive characteristics and additional yield are 
obtained by the use of U.S. exchange traded options, sold i 
bought primarily on the.Chicago Board Options Exchange 
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shows that over the 12 months 
to March the prices of manufac- 
tured product* went up 164 per 
cent, compared with . an in- 
crease of* 17? per cent over .the 
period to February- Similarly, 
the index for manufactured 
goods other Than Food, drink and 
tobacco has shown an increase 
of 4 per ceuL in the first 
quarter of -this year, compared 
with a rise of 74 per cent, in 
the same period of 1975. 

Ott the input side, the Depart- 
ment reports that the jump in 
the index reflected higher prices 
for “a wWe range of imported 
commodities and semi-nmriufac- 
tures” One specific rirfe which 
affected the figures was the 
higher price of coal tor manu- 
facturing indufitrj, which was 
responsible f° r a ^ ce °t. 
increase in the cost of coal, gas 
and electricity. •• 


At the same time the Depart- 
ment released figures confirm- 
ing that .the hire-purchase in- 
dustry has enjoyed a sharp 
recovery as a result of the easier 
terms introduced in December, 
but that the general level of- 
retaif trade has -dropped back 
after the relatively high figures 
recorded in January. 

Finance houses and retailers 
advanced £271m. in new instal- 
ment credit agreements In 
February compared -with £282m. 
in January and £256m. . on 
average in the last three months 
of 1975 (seasonally adjusted). 

Credit advanced 'by finance 
houses in January and February 
— the two complete months since 
the relaxation of some credit con- 
trols — was on average 10 per 
cent, up on the monthly average 
in the final quarter of last year. 
The average weekly value of re- 


tailers' instalment -credit sales 
was about S per cent, higher in 
January and February, than in 
the fourth quarter of 1975, and 
sales by durable goods shops — 
most ■ directly affected by the 
relaxations — went up by some 20 
per cent- - between these two 
periods. : . l . 

However, the final retail sales 
figures show that .after the 
January sales the volume of 
trade dropped in February to 
around -the same level as in 
December. Over the three months 
December to February ■ the 
volume of saJes was about 2j .per 
cent, above tbe- level in the pre- 
vious three months.’. But this 
was- still 3 per cent- under the 
average level reached in the 
fourth quarter of 1974 and the 
first quarter of 1975, at the top 
of the consumer boom. 


Copies of the prospectus, pn: "• f" . . , 

the basis of which alone I ?lc ** •« d “ e prospeemses, md 

SubscriDtions will hr . : j application foRns, ind full deoils. 


subscriptions will be 
entertained, and application 
forms can be obtained from; 
Schlesinger Fund Managers 
■ (Jersey) Limited,' • - 


, A.U1ULCU, ■ 

P.O. Bos 197, 12 TheEspianade, | 


Address: 


St. Helier, Jersey, Channel' • 
Islands, 
or ■ 

Schlesinger Investment 1 ■ 
Management Services Limited, 
19 Hanover Square, London 
W1A1DU. 
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